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• EOOTJIBS had a further all- 
round advance, though sn^Rcs- 
tlo&s that an opinion poll to-day 
would show a reduced majority 
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Mr. John Storehouse, the 
absentee labour MP for Walsall 
North,plans to attend meetings 

- -»lled by his constituency party 
on June 11 and 12, to discuss 

.rhlsfutnre.- 

Iri.a letter to the local party 
chairman, he says he is:cpnfident 
that- when' bis side of the story 

- is heard, the selaction of a new 
candidate will be unnecessary. 

Mr. Storehouse is at present 
in Melbourne facing extradition' 
proceedings. Six' new fraud, 
forgery and theft charges have 
’•’ been added to the 15 he faced ip 
court on May 2. Proceedings 
are due to be resumed on.May 26. 

- • Yesterday, a question from Mr. 

. Stonehouse ' appeared on the 
Commons order paper asking Mr. 

Healey how much money-could- 
be saved by cutting the number 

-of civil -servants by 20 per cent. for EEC membership, had- some 
This was seen by many MPs effect in the later stages: The 
as a -delaying tactic, since the index closed 2.1 up at 355.9. a 
.select committee recommended new fh p ^ear and 

... emulsion largely on the inmnds M^est S mr P n^mB^l ?72 
that he had abandoned bis Parlia- smce "eeember 1973. 

mentary duties, Page 10. ' - . 9 GILTS were quiet Some 

activity in shorts was at first 
stimulated by the lui. Treasury 
bill rates reduction^ bat gains 
were down to J at Jfie close. 
■jy.The Portugal •' Information Mediums and longs- c dosed at 
^Ministry yesterday declared -it evernight levels f - 
:had no power to intervene in ‘ . v-’i". . 

: 3ie closure of the Soda list news- • THE £ was up 4 points at 
-paper RepubUca after military $2.40. . Its weighted fall was 
occupation; Relations between 2 5Jl f25.0> wr renA-and the 
the military and political pities 

are to be- discussed by the dollar's 6./, (6.60) percent. 
CeneiJ A^inhly wlthin a week., # GOLD was down «W$1G7J. 

.. WAIT. ST REET discd at 

Oeneya moves: by,*. 530 . 49 , on 7 . 2 a, i; jbwesTsmce 

U.S. andRussfa ot &P-~ 

. U^^retary-.of' * jftiYMASfER - GEP«tJUL 

Kissinger' and -Soviet. Foreign Edmund Dell, said foreign 
MiflisterUruCrwa^agreed 1 enders .woidd wtOidravr, - their 
• • terday to to cooperate- on a money from - the U.K, - if -the 

... Z* workable framework for ' -a country did not “come to grips 

........ resumed— biit belated— Geneva with inflation." He added?“The 

- • -js conference on the Middle East. Government must-;bring ppblic 

.. : Page 7 - expenditure under better con- 

_;y tr'oL" j-r . 

•S’ Writ for Cibardian ' ,^ ^ /' 

r r. , - Solid, tors yesterday issued libel n ffai rat^nf lfM* 

. Writs on behalf of: Mr, .Robm "^d fiw^ 

- Lindsay, Mr. Vayne Hathvell 

. and Centri-Spray in respect of an Quarter 1 than 

article which appeared on the OS 

- - front page of the Guardian. ^ °' S 

Injunctions were granted Gomn^rce Department. , 

restraining the* defendants- . V fir .;. _■ . . 

Guardian Newspapers, editor'Mr; MllITHy WSHIS 
Alistair Helherington. and ' -.•■ ■ ■■ ' * * 

reporter Mr. Peter Hilhnore and 

•' ' Mr. Charles Cook — from publish- '.- UlUvlia 

— . — — ing further words defamatory of qi MR. LEN MURRAY, TUC 
Mr. Lindsay, Mr. R&thwett <> r •. geperil secretary, told trade 
Centri-Spray pending the bear- unionists they would be the 
ing on Friday.- • sufferers If they broke the social 

_ B ’ contract. On the “growing view 

vl050 control - • . that 30 per cent is the going 

Casting vote of the rmirihg ; be ‘1® that ‘.direction 

Mayor, retained .Labour's overall 1,es . . troab J e ', danger , f ^ r our 
cobtroi. of- 'Birminghaib "District societj and for our class. 
Council. Labours S3 seats are “ a S e 9 ; 

equalled by the . combined Con- ™; T . •y^> 1 ,d' P ™ nM 

serratives and' Liberal opposition. ■ D ?L t a ^ 

The retiring Labour incumbent a ®. Sfi®? 1 5 

roted for the. Labour May^al mSvtL l £2 '- la '- m 

candidate. March). 

Back Page 

More for students ® : eec- membership has not 

Student grants are to go up 22 '.involved a heavy cost to the 
per cent to £740 a yearv in: balance of payments or to the 
October, adding - about 144m. • to -cost of Jiving, claims a report by 
^the'eurrent public bill of £2 00m. the National . Institute of 

i year. Page 2: .' Economic and Social Research. 

i Badt - Page Page II 

Name dropping -# pan American's dispute 

Middle -Class '-Association is with- the LiX. over its commis- 
efiangmg its name to the Voice sioc levels paid to travel agents 
:nf . the hi dependent Centre, is the subject of talks starting in 
because the title has' proved a. Washington to-day between the 
hindrance' to recruiting. - Department of Trade and the 

' . • .U.S. State Department 

Like father . . . Page 8 

**r. - Douglas Hogg; Lord. Hai!- # -COSTA RICA -ace used three^ 
sham’s .^J-year-oId son, is one_Qf major U.S. fruit importers of 
•foqr. sntjrt -listed as Conservative i conspiring fo create an illicit 
candldatefor the marginal Oxford .fund to “destabilise and 
seat, held by "his father from discredit” six Central American 
1938 to 1950. • States by preventing their 

■■■■■ - - raising banana -export taxes. 

Briefly ... ^ £VER READY showed yi 

and ;, net profit of £6^43m. i£S.a74in.) 
and' announced plans to raise 


Wilson: Strike will 
not make us 
take over Chrysler 

BY JOHN BOURNE and KENNETH GOODING 


U.K. to 
give Cuba 
£250m. 
credit 



Shell and 
cut lp off 
oil products 


BY ADRIAN HAMILTON 


BY MALCOLM RUTHERFORD i SHELL AND BP. acting in tan- 

idem, yesterday surprised toe in- 

otjitaty TC ,, la i dustry by suddenly announcing n 

BRITAIN IS e.mn 0 at least L a ga iion reduction in the 

| £250m. chc 3 p credit to Cuoa. Dr.J scheduled price of gas oil. diesel 


The Prime Minister last night gave a stern warning to any Chrysler workers icarios Rodriguez, the Cuban; fuel and derv in "the face of 
who thought their strike could force the Government to bring the company ! Fij \ st Deputy Prime Mmu^r.l'-L^mpetitive . 

into public ownership. • 5a,d - ycswrday ' 0n Monday Dr ‘ 1 - The — * - 


Speaking at the annual dinner that tbc Government would not He told the Prime Minister: 
of the CBI in London. Mr. WU- be ready to sustain companies “You have always given us a 
son said: “The Government is of which got into problems or who courteous hearing, but. search as 


I Rodrisuc-z signed the Anglo- 
Cuban co-operation agreement. 

He revealed in London 
that his Government is nego- 


8m reduction in scheduled oil 
prices for more than five years, 
comes at a time of increasing 
pressure in the “ middle distil- 
late” range of oi! products in 


within the resources available, for essential modernisation — in that our arguments have had a . about the conciruction of a truck I tu J°P e 10 m L“,„. If 

proposals from any company for so far as those problems were measurable effect in influencing > ant j bus assembly plan io Cuba.] aT,d , a com,nU!TI S surpiu* 

assistance towards major pro- caused or aggravated “by un- action by the '.rivernment." ; although he warned that there su ? pr - 

jvcLs wUcfa i can be demonstrated heeding industrial action" AUhouch not coing into detail 'might be ’ stron 


me viovernuienr is not preparea. imomn-ui «»i»ianve iu - nther instiinco" nf Go* 

ror one moment to contemplate British Leyland. the performance nnn,,;,,- u-hich "di--nirh 
I he use of one penny of tax- of the Corporation will be strictly g“ t e^n inmntaSd 


payer's money, or money bor- monitored, and cooperation in cnm hined rfiWi r>r ail the^e nrn- 
rowed by the Government to terms both oF industrial peace Inti notions bv P 

gratify that kind of politico- aud manning and productivity r.nvpmn.pn, t. ^„ r h' 
industrial ambition problems will be an essential ,l0Vernment ,s sucn 


the 

that 


t, taeSt th. Mr. Wta a boif°tbe Industry Bill, ihe 

'But I am not prepared, and nave made . clear that in the Fmniovmeni -.n.--rTir.n Rill mri 
the Government is not prepared, “ “her iistanc^ of G?vfrnmern 

us," Mr. 
that the . 

severely criticised by the US. 
About £40m. of the £2 50m. 
inrfiiisfrv is ri,'«nMr-itAh- i..nrpi^ri I credit deal is already tied to 
The sooner this is realised. Partof that performance. SnrtUie prosffci Wore 5 Upecific contracts. Dr. Rodriguez 

the better it will be for the live- Bu * ther * ls mc,rc 1 wafll i0 ! that, if three fertiliser 

lihnod and security of the sa - v on l ^ cn Save bis “T° e members of the CBI arc contracts being negotiated go 

workers there and their w ' ar n ing to the Chrysler strikers, afraid it is l he intention of some through, this would take the 

families." ’ At the same dinner, Mr. Ralpu members of ih? Government to figure jccouored for to about 

Mr. Wilson said be had read Bateman. CBI . President, kill the private sector ofl£i25m. The rest of the credit 

in the week-end Press reports of strongly attacked the Govern- industry, starting with the | could be used within two years 

an idea said to be in the minds m «nt’s industrial policy. private ly-ownvd company and the | when it has been arranged that 

or some of those involved that While asking the guests to individual and then oioving on to | Cuba will ask for more, 
if tbeir actions could drive P v c Mr. Wilson “ the polite the public companies, large and ; Thji r > 5[ , m Dr Rod . 

Chrysler into desperate straits, hearing upon which any Prime small, in the private sector, 

then the Government would be Minister is unquestionably en- “What is equally serious is 
forced to bring the company into titled to rely when he honours that Government policies, far 
public ownership. us by accepting our invitation." from uniting our people, have 

“I bope no one wili harbour Mr. Bateman strongly uriticesd resulted in ui ore divisions among 
such illusions which are as the lack of Government response us “ 

damaging to those who hold to the CBl's recent approaches. M p . . . . . 

them, and their employment " We have found that the more JJf*Vj. n . a I a “ c “ 

prospects, as they are funds- important were the matters ,r^V®° t ra 5 in t h, ‘ he was constantly 
mentally amoral." under discussion, the less were ^ r „ pe i t '? e fr °™ 

Earlier, be recalled that three w e able to achieve anything in ! U LS5»I h ° 

nnths non in a cnon.-h t-n hie n^rcu.iH in*a r.nv^mmpivt .nhmit desperately worried about 


nariHv.nl H effectively means a 4 per 
competition , cJ?Qt re( juctinn by Shell and BP 

in the price of gas oil and 2 
per cent, on derv. These pm- 


OIL COSTS 
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Four people were killed 
eight others injured, when a 
mini-bus and a lorry crashed head nlik Pare 

on in Har thill, Lanarkshire. Ps »se 25 - ^ BaA "** 

Crew ' of a Cambodian gunboat, 
jaid to have . been -involved in 
the Mayaguez Incident, has sought 
asylum in Thailand. ■ Page 5 


• WOOLWOBTH bad first 
quarter net profit of £2.396m. 
( £JL24Stn.). . 

Page 25, Lex. Back Page 


CHIEF PRICE CHANCES i a 

86 + * 

Rentokil 74 + 

Suniey IB.) .160 + 

Taylor Woodrow 314 + 

Teacher -fDisTflJers) 182 + 


. (Prices in pence unless otherwise ^HP 
indicated.) 



' W’hmptn. Dudley Bw. 127 

- Wood HaU Trust 9« 

Woolworth (F.\ W.)..;, 50i 
Shell Transport M-... 33S 

Emperor- Mines 183 

PancontinentAl 335 

... 215 


i 


s 


• RISES ’ - 

Assoc. Newspapers — 315 +■ 7 
Ails L & N.Z. Bk. 420 -+ 20 
Bazik of Scotland ... 260 + 15 
Barclays Bazik 235 + .10 

Bgrkelejr Hambro. .T. lS3 + *10 
Berisford .(S. & WJ... 164 +* 9 

Bridon. Ifi4 + 10 

Broken -Hill Prop. — 665 + -35 ’ PoL Platinums 

DoWty 112.-F .7 

Ever R«9dy. -83. + .S . . . . ... -FAILS. ■ 

Finlay (JasL>. 150 '+. 10.'. Dunlop : 

Furness ' Withy " 214 + 9 Laporte Itids $9 . ? 

Hanson Wist 159 +■ 7 MB PC ....; 1^9 “ « 

Hawkins-. & Tlpsoo J7 :+ 6. ' Reed Inti --'i- 27K S 

iml. Pamt ^ +-T Tricentrol 72 “ & 

Johnson Matthey 302 17' Deelkraal ......... — • “ * 

Kieeman Ind. -1 490 T+ -20 ; . Hartebeesl K7J — f 

Loins (J;> 'A* Ji'.j.j.ljjj 162 -t 8 ' ' ! " Prpmium. . . ' . . 

; " I - pfr Titpck ; FT^cufjrie* mirnnary Pw K.) 
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months ago iii a speech to his persuading Government about . . . . . , 

constituency where there are a the dangers to industry of the ^ e }hI,> lU M,nm.- db ° llt ^ futulc 
significant number of car policies proposed by Govern- 01 . ,r CPUmr - • 

industry workers, he had warned inenL" Continued on Back Page 

State aid for union postal 

to 


const! 


riguez explained, is a minimum 
one. Cuba bad wanted more at 
once, but had been told that this 
was enough for the lime being. 
Total Anglo-Cuban trade last 
year was worth about £44ni„ with 
a small surplus in 
favour. 

Dr. Rodriguez said that the 
interest rate is under 7.5 per 
cenL — allowing for Cuba’s special 
status as a developing country. 
>.t was thus similar to deals 





BY ROY ROGERS, LABOUR CORRESPONDENT 
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MR. WILSON yesterday entered a year salary but no vote on the was higher than, ex-pected. 
the growing political row over executive. Commenting on the result. STr. 

the issue of postal balloting for This means that when tbc issue Boyd said that the militants had 
the election of union officials. comes up nest month the turned it into a political fight. 

"- He promised to consider calls executive is likely to split 3-3 ignoring the basic necessity of! 
by both the Manifesto Group on political lines, leaving Mr. having a person of experience j 
Labour MPs and f^om the Oppo- Scanlon to use bis casting vote, and skill, 
si tiem for Government funds to ft was Mr. Scaolon’s casting vote Mr. Wright agreed tbat tbc! T??E-„. car P aa . t ,i," 

be made available to.help unions that swung the union’s recent election had been fought on \ A V r» ^untermg the 

meet the cost of postal ballots, ruies revision conference against political lines and was very j B “ cfl a Light ... 
Furthermore, he declared him- postal balloting when delegates critical of “biased’’ Press' RcfereQdUi n : Greater 

self in favour of this -system of tied 25-25 after twn moderate reports influencing the result, 

voting which is to be abandoned Welsh delegates were disquali- ] n addition he spoke of cm- 
By Britain's second V largest fied on technicalities. ployer-snonsored organisations 

onion, the Amalgamated Union As a result of that decision, assisting the moderates with 
of Engineering Workers.-.fullow- the union is due to revert back financial and l/ivsical support. 

ing a controversial decision by to the old system of voting at _ . . ' _ _ . .... 

its Left-wing president Mr. Hugh branch meetings — which trade . ,TSw- re i m — l - ndc " r 0 u j 

Scanlon. . tionally attract few union mem- AtE j' ^ ertl0D results produced 

Mr. Wilson’s declaration, made bers. nm$t of whom tend to be . f °rtimes, with neither 

iD reply to Opposition Employ- more active, militant ones political faction able to claim a 
men” spokesiSn Mr. James -next January, after three years favourable trend from ballots 
Prior, co-incided with the release «£ postal voting which have seen f “ r a r ' _ t Se lurnout of 

of a batch of AUEW election “D'on drift steadily away around 30 per cent, 
results confirming the election fr oni the Leftward course it was 
of staunch anti-Communist Mr. on prevously. 

John Boyd us genera i secretary. * | j • 

However, this victory for the ticgal duVllc _ 

moderates was followed by 0ne Df ^ disqualified dele- ^e process, but suffered setbacks 
several set-backs in their’ bid for p a , e ” Mr. Jobe Weakley from w l V lssl D tan ,! P ner ^ s f A cre 1 a |?’ 
re-instateraent of the postal Llanelli, has appealed ‘to the 'i r ' K ? n ® retl hel t ? s b fi ea i e ° mt0 , 
balloting system which is gcrier- executive againsttiiis ruling, as iffiehhSiJwJlS 

mode rate faV0Urra5 ^ Scantier ' Mr ^ Llovd^S ^euntatingof^ommuS Sir. 

Mr.. Scanlon decided that they threaten ' to take legal ad- Eric Mo ?*Somery as district 
appeals against the decision to vice if they receive no satisfac- "mII* th ' * 

abandon the system should -not tion from next month's executive was J 3 '- a P er P° ,f - 
be considered until the next full 'meeting. Moderate Mr. Gavin Laird, 

meeting of the national execu- Yesterday Mr. Boyd appeared widely lipped as the Right-wing 
tive in early June and Mr. Boyd to be suggesting there would be candidate for the Scottish execu- 
was outvoted when he “tried to legal moves when he thought live seal vacated by Mr. Boyd, 
defer taking up his new post that the issue would eventually defeated Mr. Jimmy Airlie to 
until after that date so as to be be settled ” elsewhere ” than in b°ld his post as Seortsh regional 
able to vote at that meeting. the union. organiser. As a result, the Left 

Two moderates were absent ' His victory over Left-wing is expected to back Mr. Airlie’s 
from yesterday’s executive meet- executive member Mr. Bob fellow UCS sit-in leader. Mr. 
ing. which decided tbat Mr. Boyd Wright was anticipated, but the Jimmy Reid, to oppose Mr. Laird 
should immediately steprinto his size of his majority, 164276 to in the executive election, 
new post, which carries a £6,000 94.216 in a 30.1 per cenL poll. Countering the Left, Page 23 


from motor companies based in 
Spain. 

British Leyland was responsible j ducts are widely used both for 
for a controversial bus sales deal commercial transport, process 

with Cuba in the 1960s which was j work and tbc space, heating of prisms and other major coin- 
commercial and other large panics — cme of whom described 
premises. the move as “panicky and quite 

Among those most iinmcdi- probably unnecessary” — may 
ately benefiting could be large- s ^n be reluctant to introduce 
scale customers of ine two q U j te the same extent in price 
companies — which still act in cutti shell and BP. 
tandem tinder the SheH-Mex and 

BP group umbrella — such as In the first place, price con- 
British Rail, glass manufactur- trc-Is in Ihe last few years have 
ing. municipal transport, as well helped to create a confusing 
as taxis and farmers. picture cm scheduled prices in 

At Ibis stage, however, both which Shell and BP’s official 
Shell and BP made it clear that costs on these products are as 
they are not considering any much as 0.5p a gallon more 
reduction in other products such than some of their competitors in 
as petrol, where the competitive any case. 

pressures on wholesale prices are ^ ^ second place, despite 
less, or on fuel oil. where the ^ obvious weakness of this 

* "gy «rsl£ 

Britain's j olf T JJ? r dedJionl/thS'casc was S^o^'rotterda^ 9 ’ ’ 

‘undoubtedly also forced upon °” ]P f 

the two brands by the weakness 
in the market, the relatively 
high margin on oil marketing 
! offered by the U.K. in com- 

-iready made with France and \ gSISe^fnd' “ft resEg 

: other Common Market countries. : competitive prices being offered me 7n‘\hat “the* scheduled "price 1 
I A statement from the Export by other groups such as Conoco. J 1 ^ . oifhi the inner zone P f the 
i Credits Guarantee Department.- Amoco. Texaco and Total main urbS centres, ill", 
which wUl provide the credit These arc reported to have ^ frora^>3fiSp per "allon to 
guarantee, is expected to-day. I been intioduemg rebates off the •«" 6 Sd dw "'al Ion while fhS 

iirnisual^ for '*E? to disease I l chedlded priw - as h, - b as Stedali ^pnee of "i-v SiiverJd 
interest rates disclose 4 p per gallon and more com- to the dealer will he reduced 

interest rates. pared to the 2-3p per gaiion for fr0ra 46 . 34p per gallon t0 4 5.34p 

i Mr. Peter Shore. Secretary for [large customers being offered by pt?r g a || on . 

■ Trade, will visit Cuba in the. j the major marketers. Whether ihe price of derv at 

autumn. It is hoped that this I Shell and BP, wi„ *’i have u, e puinp — currently standing at 
will coincide with the first meet- 1 recently gained the imputation of around 55.5p per gallon— will' br- 
ing of the Anglo-Cuban joint being fairly fc:gfc - priced similariv reduced will depend on 
commission set up under the i suppliers, were clearly losing the individual decision nf the 
co-operation agreement. Other business as a result. dealers whether to pass on the 

British Cabinet Ministers are But the timing c-f the move reduction or to keep it in the 
also being invited to take part. * is in other ways relatively sur- former of higher dealer margins. 


economic activity this autumn. 

Sales of derv. diesel fuel and 
gas oil currently account for 
around 20 per cent, of all oil 
product sales in the U.K. 

Shell and BP's decision will 


The Left held one national 
organiser's post — Communist Mr. 
John Foster — 3Dd won two 
others, defeating Mr. Weakley in 
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Government to make major 
amendment to Pensions Bill 


BY ERIC SHORT 




* * ■* 


THE GOVERNMENT intends to But should the employer wish been putting forward its views 
make a major amendment to the to discontinue bis contracted-out to the Government on this point, 
contracting-out provisions of the scheme — and the experience of which it appears is detcring 
Social Security Pensions Bill schemes -over the past two years some employers from setting up 
which will alleviate the open- .has shown just how expensive occupational schemes. Mrs. 
aided ...financial liability of private pension provision can be CastJe. in her statement, accepted 
employers,. ' — then the Bill would impose that these fears were genuine 

This was announced yesterday certain legal obligations on him and that the proposed amend- 
hy- -Mrs. Barbara Castle, Secre- regarding the provision of ment would seek to remove the 
tary for. Social Services: at the guaranteed min imum pensions in problem. The Government, she 
.committee discussions on the respect of the members of that sa I d > has not sought, to impose 
Bill- The amendment ‘will. be in- scheme. burdens on the pensions industry 

traduced at the report stage and that it could not undertake. 

Mss. Castle declined to give . rhe guaranteed minimum pen- Leading spokesmen for the 
further details. •’•’ sl0 „ D “ ba ^ et v on employees pension industry yesterday wel- 

Under the current provisions , re y a ued 111 corned Mrs. Castle’s statement 

of' the Rill, employers wishing Wlld me index. The Society of Pension Consult- 

to contract, out of the State . ants said it was a real step for- 

scheme must ensure that their Obligation ward in overcoming a problem 

occupational schemes '! provide ' . . , . that had to be resolved if good 

retirement benefits based on final Ir tb ? assetB . of a pension fond occupational schemes were to be 
salary or average salary revalued are insufficient to meet this encouraged- • 

inline with the movement of the liability — as they could be if the 

National Average Earnings present upsurge in earnings £ 40 New York 
Hidex- . ■ coupled with a negative invest- 

The Bill . m a k es no specific pro- ment return continues — then the 
visions for (he funding of occu- employer has a legal obligation 
pational . schemes. . But the i 0 make good the deficiency from 
Occupational Pensions Board is his assets. In the extreme it 
[likely to keep a watching brief could send him Into bankruptcy, 
on tending arrangements.- The pensions industry has 


‘ i 



Our twice-weekly wide-body 
DC10 services between London 
and Los Angeles liave proved so 
successful that from May 30th 
were operating one every day 
Take off IftlG-arrive 19.15. 


Coming back you leave at 18.30 and 
arrive in London at 12.40 next day 
Details from your travel agent 
or British Airways shops. 

British 

airways 

Well take more care of you 
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. tourism 


profit last year 


BY ARTHUR SANDIES 


BRITISH TOURISM was in profit 
by nearly f 150m. last year as an 
increasing number of European 
visitors made good a decline in 
the number of American tourists. 

British spending abroad 
remained almost static, but over- 
seas expenditure in the U.K. 
rose by 22 per cent to £S34ra. 

Preliminary figures produced 
by the British Tourist Authority 
and the Department of Trade 
seem to show that domestic 
economic problems and the fall- 
ing value of the pound is success- 
fully depressing British spending 
abroad while encouraging 
Foreigners to come to “ cheap ” 
Britain. 


I U.K. TOURIST 
ACCOUNT 


2D0H 



OUTGOWG 

SPENDING 


1967188 ■69 ’70 ’71 T2 *73 ’« 


The travel industry hopes that 
any artificial Government inter- 
vention, such as Introduction of Britons went abroad, a fall of 9 
travel allowances, will now be per cent, but still leaving the 
seen as unnecessary. U.K. as one of the world's big- 

There were an estimated 7.9m. gest travelling nations. The 
overseas visitors to the U.K. in British spent £6Slm. abroad, a 
1974, some 3 per cent more marginal (£lm.) drop in the 
than In 1973. These foreign sterling total 

'i™ a0li fcrry boat “P“«» '«■ businea 

At the same time, 10.5m. cent. 


Student grants up 
22% from October 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


A 22 PER CENT. Increase in butions which parents are- sup- 
undergraduate students’ grants, posed to pay towards maintain- 
w * llch .It 0 ™ °«ober will add ing their student children, and 
about £44m. to the pubhc bill of i n the methods of calculating the 
i-QOm- a year, was announced “residual income - on which the 
P ™J* e - s Secretary contributions are based. The 
i? a chafes place a penalty on pri- 
oinimons written reply jester. vat e schooling. 


RACING 


BY DOMINIC WRSAN 


No Alimony for Predominate !•««<>««' 

•f I world is as it always war there is * 

do better place to do it than, the 

A YEAR ago the Seven Barrows out of the tot 12 behind Although fee has mac 6 mare to 54111 Flower Sfcowwbfeh , 

stable— whose Red Regent won BolkonskL do here, Mr Charles St George’s 10 pubup to-day in . the 

easily at Nottingham yesterday There Appeared to be no ex- lightly raced colt is dearly on J Ton ^ (3 ? $4 - Royal 

while stable companion Taros cuses for No ARmony in the the upgrade. ■■ ■ ■ - uneisea ncspitaj. O^s all i^happy, 

was winning at Goodwood— pro- 2.000 Guineas, bat in the belief • ____ which Dloohiiag, 8w«ti%« Mgrt^y gria , 

duced English Prince to land that, he simply had an off-day —.j f a n 

Goodwood's competitive Pre- ™SS,L ■ an<l aad breaghnraghs^Wti new 



js’s 'J*-:*'*"'- .‘i'b 




dominate Stakes. To-day the 
country's leading stable is repre- 
sented in the race by No 
Alimony and I believe that he, 
too, will come out on top. 

No Alimony, whose fine two- 
year-old campaign included a 
victory here over seven furlongs 
on his third racecourse appear- 
ance. put himself firmly in the 
Derby picture on' his return this 
season when outpacing the 
opposition In Newmarket’s 
Craven Stakes. 

Sent into the -lead fully five 
furlongs from home on the 
Rowley Mile course, fee raced 
clear of his nine opponents 


GOODWOOD 

2.00 — Anemos 
240— Acquire*** 

3.00— Attalas .... 

340— No Alimony** 

4.00 — Over The Moon - 
440— -The Happy Hooker 

RIPON 
2.15— Ink a band 
2.46— West Yale 
3J5— HalsaD 

3.45— Pal vinnia 
445— Red Rodney 

4.45— Zaskar* 

LUDLOW 

7.00— Col onian Queen 
7.30 — Fire. Alarm 


Pat Eddery are the Tegleaze .rose (looking .■bi yrahtogjy -i^- g -^hA -• 
(2.0) and 'die Cucumber Stakes old ones ta the amatsttp- sya) “ 
(240). In tfee Tegleaze. (for un- aere :. a new rfifcarf;. ^hybrid- 
raced two-year-olds), . Wahvyn rhododendron (very ‘ exctfejgfsay 1 - 
and.' Eddery rely on AnemM, who the cognoscenti)', ifid^over^m 
is reported to have been showing the Agricultural' - Research 
a good deal of speed. -In fite Council V stand; -'a ."'hoagriete' 
Cucumber ^ " 

with-, .the 

Acquire. _ f _ ^ 

Acquire fa sure to fhS 

rived considerable benefit from Sd -3tofe?W^Sd 

her recent run at Salisbury, Marquee is the ' 
where she came with a storming f or . Herein wfeere the eSSaS* 
fate run to get within a length roses, the tulija, the 
of the winner, ' Rory's Rocket, dreS^ the ■ TmStis andW^S 
after running greed in the early other glories -of-the .hortidUt'*— 5 
stages. She is suggested with world- are pfl0d upon eadTo 



approaching tie distance to win and ran a t least two stones confldence - . f? such colourful pr^uskm^that 

by four lengths from Bolkonski. behind his true ability. I take- At Ripon, where Willie Carson inadequate amateuf.jTlike. 
who went on to land the 2,000 him to regain winning form, pos- -can pull one back on Eddery .in myself is apt to gaap wl% dis- 
Guineas. sibly at tfee main expense of the jockeys’ \ chadrpionslrlp belief., : ‘ - 

In view of that emphatic vie- BruhL through . Zaskar in. the Stone- 1 Never have I seen dematls'sd 

tory, it was more than surprising This grey colt by Sea Hawk U bridegate Plate (4.45) , Inkubamd large — or so- deeply-coloured^ 
to see No Alimony put up. such out of Bombazine— dhat popular can return sto ■winnmg.-fann by Did. nature really intend' them 
a lack-lustre display in the first race mare of a few years ago — getting the better of Parsifal in to tm that wa j7 Or has Kune 
colts classic. He was never a decisively defeated King’s the . AlfbaRowgate. Handicap ««n. CMnueaL;been : --applied fa; .- 
factor at any stage and finished Honour at Salisbury on May 8. (2.15). “ ~ 



■ * ’-"v-'V ' -y-ir- Wre xtrtr' 1 

Mr. Peter geahrooi dfaplaya . hfa^ *^d<mj^t 7 n/pe^fiUed ’ "" 
bag. Leafy vegetables ;: he sa ys^ ran fiWgiMi Ih. an./:: 

.... (npfeniunffl^. 




SALEROOM 


BY ANTONY THORN CROFT 


Penicillin notes fetch £2,000 


induce tills unnatural sire? OV is ' 
it m erely -that' in most:ordinary 
gardens they . never manage ' to 
achieve^ their full perfection? 

. The aura of. well -be 
show is well-founded.* 

garden ° to”' help promote wofd':«ri&' jPet- ' 

iocfebald School’s. TptT WeekjSeahret* ;or had a look at wh-; ■' 

flL^^^ ?n^ T^^ Q Gardeo Design 1 Course He ^hfa-iq feef'hy^l^ ffet .plot o- '- V- 
rnter tnreugn to the population irwf ■- • *7r - — 




SIR ALEXANDER FLEMING’S However, the two highest sought after, with 
autographed account of the dis- prices were paid by Abdel Sal am, picture of Charles 
covery and development of a Middle Eastern dealer. . He Therese making £780 
penicillin, which formed the gave £2,600 for a Shakudo and a William Maixstump . . 

original manuscript of a broad- NanqJto Tsuba of around 1800, picture on target at £750. year— not 

cast he made in 1945, sold for inade of copper, stiver and gold. While the main attention next &a “ ^ ua ^ r . . 
£2.000 at Sotheby’s yesterday. He also paid £1400 for a similar week centres -on Sotheby's first reverse. So - busy 



visually -pleasing - '-' v 


mm .me auueu uuuoo .... - --- 

above the £1,000-£I,500" estimate. Tsubaof'a Su£tiy w«m period^ sa^in UarloT when fimiL feeen,r«Md k rebkesm^^that &at you can eat the prodp^ ^ ^^^ 

It was the highest price in a sale. which had been acquired by ture from the roUectioi of have Ho need ,to -ba at The garden itself is only , 

of books and letters which made Bradford in 1949 for £46. A Baron Guy de Rothschild and c “™ a - 


The main rate of grant — for ^ present, in calculating 


undergraduates living away resi( * l,a J income parents are 
while attending institutions out- aU ? we ^ *250 for a dependant 
side London — will rise by 22 per ctuId other than the student If 
cent from £605 to £740. as will ? hl5 c *“ ld *s at school £260 extra 
the corresponding rate for Lon- ^ aI, owable to cover expenses 
don institutions from £665 to iUC ^ 1 33 private^chool fees. If 
£810. The rate for students living ^ dependant child has left 
at home will rise by only 20 per and entered further edu- 

cent, from £475 to £570. cation, an extra £460 Is allow- 

The National Union of Stu- aI) ^ e - * n addition. £130 is allow- 
dents, which wanted the main ab,e a?a j ’nst covenanted pay- 
rate increased to £845, described ra cnts made by a parent 
the announcement as “disappoint- Although parents already in 
j. n S- It was “no compensation the above situations will eon- 
fnr 30 per cent Inflation." said tinue to receive these allow- 
■y r - John Randall, retiring presi- anees at the current rate, new- 
dent of the NUS. “and a rent comers from October will 
freeze is now needed to protect receive only a single allowance, 
students living standards." This win be f310 for a depen- 
In the written reply to Mr. dant child, other than the stu- 
BryanDaves (Lab., Enfield N.) t dent, aged under 11: £320 if the 
..Ir. Prentice also announced child is. need 11 to lfi: and £400 
changes in the scale of contri- if the child is over IB 


* or a ^day total of Japanese buyer, Nagashima, paid Baron de Rede are expected to , The greenhouse worM- jBigit 
£8 ®5F* ... ■ *. £1400 for another Tsuba of the fetch high prices, there is an in- 5Ujs T S ec S T1 ? l 2h**fcil2, ^ 

Other good prices were the Edo period, 1700-1850. teresting sale in Loudon of Wed*- 

£750 (wttfeln estimate) from a Christie’s sold very nm-of-the- wood wares on Tuesday and S t 2LS^¥„22;. .5512^* 

private buyer, for an auto- — Thursdav by “ e “creasing interest in 

graphed letter by Herman Mel- wS¥/of rhe Wedewond tod*™** vegetables ttoighont 


feet square. It' is ^ ^ rr 

The greeifftouse world- anight four main:areas, in wHch'lh^e f >; 


vllle to the publisher John S® bv^Laub? 6 ? 

Murray In 1849 and the £340 for fi*®" . p ^ d ^ ube ’ a 





who have been absent in recent — raised cloth embroideries cfmllar earlv fonv fetebed 1^0 non cI ^T ly ther ^ . ' approaches vegetable* in a less garden with you if 

months. - -mounted.lD frames 7T were much when sold 


Van d^. 


i* 


t Indicates programme in 
Mack and white. 

BBC 1 


9-38 a.m. For Schools, Colleges. 
10.45 You and Me. ll^M) For 
Schools. Colleges. 12.00 Cricket: 
Benson and Hedges Cup, 
Worcestershire v Leicestershire. 
12.05 p.m. For Schools. Colleges. 
12.30 Pay and Night 12.55 News. 
1.00 Pebble MIU. 145 Fingerbobs. 
2.02 For Schools. Colleges. 2.40 


Bold. 4^5 Jackanory. 450 The Alistair. 6.00-6.45 Wales To-day. Travels/ 4.35 Baldmoney, Snccze- 
Monkees. 5.15 If You Were Me. j^LlOHeddiw. 7.10-740 Hyn o wort. Dodder and Cloudberry. ^ p .„. 

f>' d - 7 -4O-8. , 0 Whatever Happened 4J0 The To-morrow People. 5.20 Rewin wai« 
To The Likely Lads? tlL25 News The Brady Bunch. 

5.56 News From ITN. 

64)0 To-day. 


5.40 Roobarb. 

5.45 News. 

f6.00 Nationwide- of Wales. 

6A5 The Wednesday Film: Scotland— 6.00-6 JZ0 pan. Report- 

“ HeUo Down There." star- ing Scotland. 6JO-6JO General 
. ring Tony Randall and Assembly Report. f6.30-6.45 

. .« i"*? Le,8h - Nationwide. tlLU Scottish News 

8.10 Survivors. Summary. 

222 T»» e ji S i_ L Northern Ireland — 10^3-10^3 

9 -25 Wodehouse Playhouse. ajn. Ulster In Focus. 3J8-44K) 

, _ . „ j _ SportsnlghL pjn. Northern Ireland News. 8.00- . 

Cricket Benson and Hedges Cup. flL25 Regional News. 6.45 Scene Around Six. til .25' 

U'crvestershire v Leicestershire. AH regions as BBC 1 except at Northern Ireland News Headlines. 
■3.5.8 Regional News (except the following times: En gland — 6.00-6^15 p.m. tLook 

London). 4.00 Play SchooL 4.25 Wales — IJ>0-5.10 p.m. Straeon North (from Leeds, Manchester, 


6455 Crossroads. 

7.00 Don’t Ask Mi. 

,750 Coronation Street 

8.00 Bless This House. 

850 In Sickness and In Health. 
9450 The Loner. 

10.00 News. 

1040 Barnaby Jones. - 
11410 World Snooker. - 
1155 Against The Odds. 

All ITV regions as London 


Magic Roundabout. 4.30 Boris the Cadi Ha. 5-10-5.15 Crystal Tips and Newcastle); f Midlands To-day except at the following times: 


F.T. CROSSWORD PUZZLE No. 2,783 



ACROSS 

1 Tick names in screen acknow- 
ledgements (6, 6) 

10 Convincing nature of com- 
pany information taken by 
church (7) 

11 Student makes sterling bread- 
winner (7) 

12 Allow a daughter to go to 
MLnehead with it (5) 


5 Description of the British 
Manx Grand Prix (8, 4) 

6 Single 27 says everything is 
up to master (5) 

7 Frank is after joining engi- 
neers (7) 

8 Fight promoter turning over 
little bits of irony? i5, 8) 

9 Dubliner's ‘get-up is not the 
blessing it seems (9, 4) 

14 Cold essence of pepper <101 


13 Shoes that give the game 17 single 27 that might play for 
away (81 , . time a tiny bit (8) 

15 Youngster gets a place during jg Make compressed paper when 

interval (5, 5) salary Increased (5, 2) 

16 Wave caused by entry Into 21 Stare down on unfashionable 

P°°i J*) features (7) 

18 Complaint thats always 25 Scratch mark at 20 (51 
spotted (4) 25 Smart to keep parent at home 


20 Bush threatening north with 
disorder (10) 

22 Suffering firm to forward 
goods (S> 

24 More recent discovery in 
some villa terrace (5) 

26 Just arrived, we hear, as 
tennis star (7) 

27 Slam in a fresh order for 
stock (7) 

28 Baggy trousers are a must 
(8. 4) 


(4) 


SOLUTION TO PUZZLE 
No. 2.782 


hbquuuuuu aanaa 
h o m r. re a n '0 
Biaans S0a00QBGIH 


DOWN 

2 Army unit misses tea as a 
' way of life (7) 

3 Bountiful receiver introduces 
fellow to a right politician (81 

4 Peg's all for driving to 
northern river (4) 
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(from Birmingham); fLook East 
(from Norwich) ; Points West 
(from Bristol ) ; tSou th To-day 
(from -Southampton); t Spotlight 
South West (from Flymoutii). 


BBC 2 


t6-40 ajn. Open University. 

1035 Nai Zindagi Naya Jeevan. 
11.00 Play School. 

4JW pan. Cricket: Benson and 


ANGLU 

US turn. Anjiiij Svw*. 2M Home party. 
3.00 Trial by Wlkjeracss. JJS Showcase. 
SJB Lassie. &0Q About. Aiw8«- 1J0 The 
Tommy Cower Hoar. tBJO Police Story. 
11.25 your Music at Night. 

A TV MIDLANDS 

IX p-m. LuuJi'iau, i^.mfUusfc. 300 
Oocmncataiy: Crane SqnaiL X5S Un- 
tamed World. MQ ATV Today Including 
junior Police Fire. WO ATV Today. 


HpHpp* run uwiap Rvb * ^ MJ0 pl *donn lor Today, 
neages '-up. Worcester- 01^5 Falher pas^,^ 

sture v Leicestershire. BORDER 


12J0 p.m. Bridget Loves Bernla. TU5 
Border News, a BO Houseparry. 3.00 Cnw 
Squad. SJS'Shlriey'o VTorid- 5JD Circus. 


HTV 

Ul p.m. Repun .West Healmes. US | 
2.06 House- 
party. JJJ0 •• Houoytnoon With A 
SimuRr,” storr ins Janet Leigh and 
Roasanno BraazL WB Orbit 5- 5-25 Cross- 
roads. -fcja Report West A15 Report 
Wales. W Cuckoo In the Nest. »JB I 
Ponce Story. 10 JO Boner. 

HTV Cymru /Wales — Ai HTV General 
Service except UM-2S p.m. Ponawdau 
Newyddioo Y Dydd. «JS MIrl Must. «J5- : 
L5B Min MhT. 6JU-4.15 Y Dydd. 

HTV West— As IT TV General Service 
except U0-1.30 p.m. R'-port West Head - 1 
lines. A15-S.30 RvcntT W.-SL 

SCOTTISH 

11.25 pjn. Koad ami lVi.aiher Report. 
2JJ0 HouswaU. 3J» Department S. 1-55 j 
Anna and IV King. 5.20 Professor Kltzei 
525 Crovt, roads. MO Scotland To-day. 
WO duc-ago Teddi bears. BJ0 Griff. HUB | 
Shon Story, u.oo Lore CsQ. 1U5 A 
Place In Enrol*.-. 

SOUTHERN 

UD P.m. SoirtAcru News. ZOB House- 
party. 13.00 ' " Calling Bulldog i 

Drum mood," starring Walter Pldgcoo 
and Margaret Le ghtnn. 5JB Dodo. 5J5 | 
Crossroads. W0 Day By Day. CJ0 , 
Hawaii Flvc-O. UJ0 Orson 'Welles Great 
Mysteries, u.oo southern News Extra. 
11-10 Night Gallery. 

TYNE TEES 

9J3 am. Starting Point. 2J0 p.m. 
Women Only. t3.U0 The Wednesday , 
Fflm: *■ Tbe Men.” starring Marlon, 
Brando and Teresa Wright 5JD Tbe , 


fo.00 Open Unlversitj*- 

7.05 Worlds Without Sun. 

7.30 News Stunmary. 

7415 Chelsea Flower Show. (HO Border News and Lookaronnd. BJo Woody Woodpecker Show, 'tm Today At 

8.00 Controversy: William The Zoo Gang. 10J0 The Baron, tiup 3 be. B.30 Hawaii FWe-O. if JO Short 

Pickles argues that in the Border News Summary Story, lim Look Who's Talktna— Guest: 

SnSrifiS CHANNEL 

too much and get too little. U0 p.m. Channel Lunchtime Nows. 

9.05 Cricket: Worcestershire v f* 

Leicestershire Sound. 5JB Elephant Boy. MO Channel 

« in w-STtST M0 Walt TUI Your Father Gen 

94MJ Wessex Tales. Home. M0 rids Is Yoar Life. BJO 

1020 Don’t Quote Me. T^stweiTof toFMaSS. »J0 Night 

1050 News Extra. Gallery. 2X2S News and Weather in 

1L20 Closedown: Gabriel Woolf french followed by Erwtaroe.^ 

reads ** A Bridal Song,” by GRAMPIAN- 

William Shakemeare. U9 p.ra. Grampian News ^Headlines. 

ZdO Honseparty. 3. OB -Pocmueiuary 


LONDON 


ULSTER 

U0 p.m. Ulster News Headlines. SJO I 
Documentary. JJS Out of Town. 429 1 
Ulster News Headlines. 5-20 Survival. 
bJOO LTV Reports. BJO Tbe Stredts of I 
San Francisco. HUB Spectrum. 1MB | 
Theatre of Stan. 

WESTWARD 

I2J5 p.m. Gus Rpnoybun’s Birthday*. 
L2B Westward News Headlines. SJB I 


- Crime Squad. IS Galloping GoumteL Tbe Crime Squad. JJS Look Who’s 


ntn p . ■** Dusty's Traff. 6J0 Gramptan Newa. 

9JU a.m. bcnoois Programmes, uo Love American style. BJO Rung Fu. 

124M) Hickory House. 12.15 p.m. lSJo Poll cm Newsroom. SLOB Grampian 
The Adventures Of Rupert Bear, special Debate: Referendum 75 UJB The 
12.20 Mr. and Mrs. 1.00 First 0M Couple. llJO EvenUp Prayers. 

Report: News, FT ' index. L20 GRANADA 

Lunchtime To-day. l^O Crown m> pji*. tiij ts Your Ris&t; tSJO 
Court. 2.00 Good Afternoon. 230 f**«: 2 s5 The Ganoping Gaormn. 

Rooms. W-00 “Ride The High Sn SS 

YSn’n J t3rrin ^ Raymond Burr. ^ Streets of San Wanctooo. lSJo Fhre-O. UJB Emmerdala Farm. 
4-20 Cartoon. 4^5 Captain Cook's Mystery Movie. timer Space. Look Ahead. 


Talking. SJS Elentiunt Boy. SM West- 
ward Diary. SJ0 This Is Your Lire. gJQ I 
The Streets of San Francisco. 10 JO Night 
Gallery. XL 23 Westward Late Newa. ; 
1U6 Faith (nr Lire. 

YORKSHIRE 

U0 p.m. Calendar News. 3J9 Tttc 
Wednesday FUm: ■■ Isn't Life Wonder- i 
mi?" starring Cedi Parker. 5JB Out 
of Town. M9 Calendar. SJ0 Hawaii j 

1U5 


R4DTO 1 247m koviky rsi. u» p.m. Mews. US Tbe Best of Flanders and Swann. 8JS 

... x n , n -,^ r „„ Concert HaH fS>. 2.8S New Records (St. Tbdr Master's Voice: reflections from 

c no 2J0 Brahms choral music £S). JJ0 In Lord HaUsbam of St. Mary Ie bone. BJO 

. as Kamo .. 7JW Noel Raymond Leppard discusses Poetry Prom.: Sir John Betjeman reads 

foar operas tn bis repertory (S>._ 5J0 poetry about animals. BJO Kaleidoscope. 


Edmonds. 9m Tony Blackburn. 124)0 


Tilfinni. UT-IK.. ..ulnll.. |1M , _ IWI TO HSBUMJ tnn'iij mm <miaau, Ml MKTOUtnjvr, 1 

^hnme_ Walker inelodJag_L2-30 p.m.M^i- gvensoog. JSA5 Hamcward Bound. 9J9 Weather 10M The World Tonight. 


beat. 2J>2 David Hamilton iS> also on 
VHP. S-00 Ncnrsbeat. 5JS .Vane Nishun- 
gale revim-s the latest roonds around. 


aww; ae* aLTsKTwsr-B «» 


14.05 INews. tfJQ Homeward Bound icon- I0.fi A Book at Bedtime. U .00 Tbe I 
tinned). tkJB Study on 5. 7 JO ■■ Lula.’* Financial World Tonight. 11-15 Today in 
opera In six scenes, mme by Alban Parliament, lut News. 


For Schools (VHP «?25 a-m. to 
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u 
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m 

g 
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wide. K5D Lahi.“ Arts 3 and 3 . <S>. t? na ami 2JK t» 3JB p.m. 

RADIO ^ l^OOm and VHF »■« Scientifically Speaking. 1M5 Haydn .. * 

•STJTjto. Summary. 6.BZ Tony QMrIra ,S '’ “ VewB - BBC Radl ° ^^? <H \ 0 , 0TrTTt3> 

Brandon (S) trlUi The Early Show In- VHF ooty. 6JJ5-7.90 a,m« S^7J0 p.m. 206m and 9A9 VHF 

chiding 6-15 Pause for Thought. 7J2 and P-OO-LOO a-m. Open UnlvwWty- 6.00 ajn. As Radio 2. Mff Rub Hoar. 

Terry Wogon iSi Including K27 Racing n . nTn A f4)2 Downtown. M.D3 In Town. 12413 pjh. 

BaUvlln and &45 Pause lor Thought. KADiU 4 Call to— 1. 12A5 London News Desk. 

1.52-11 JO Pete Murray's Open House >S) d34m, 3Mni M5nl and VHF UB Call In— L 2.03 208 Showcase. 3JB 

Including 1930 WasstHwrs' Walk. 1130 uo um. News hzt Firming Today. Young In Mind. UB What Are They UP 
Jimmy Young «S-. L5D p.m. Cricket mo Prayer for the day 5JS Today in- To Now? 432 Home Run lndudlnK 
Scoreboard. US Good LI si coma iVHFi. eluding 6JB and 7J8 VHP Regional Neva. London Newa Desk at 5.00. 6,00. 7.00 In 
IMS DavM HamiUon (Si as Radio L but as Weather, news. 74)0 Town- LOO Quest MB Sounds Good. 

Including on 1300m. only liha 202m yjews and more of Today toclodlsa 737 100 J Rottble Vincent's Late Night London. 
Scotland). 2JS, Jfi and Spnru Desk, sportalestt. 735 Today*j pypera. 7fi- UH As Radio 2 until closedown. 

M2 Waggoners' Walk. 517 John Doan 730 Thought for the day. 715 Weather, T * j « , , . 

(3) including 5.C Sports Desk. MS programme dews. UO Newt and mom London BlTOSdC&Stillg 
Sjwrts Pea k. 7 4C Lucky U IT 3MJD of Today including L27- Spcctsdeak and 26lm and 974t VHF 

Him. and VHP ooly (also 202m Scat- BJ8 TodayNj Puen, L05 Yesterday in t wi ,u ... u m 

^ art lainaa - New*. 2M5 Refcren- traffic and travel news, pluir snort, with 

Saf-if?£? < ^f^ pcc yiw JS tt ^ a . n d , v .‘ * nn CnJL 3104)0 News. H UH In Douglas Cameron and Clive BraiLo/ loop 

5?^ Britain Now. 10 JO Dally Service. t l ft < 5 Open Line wlUi Georra Gale. LUO News- 
ScMIaad) until ML Country Clnb (S). IBJ12 Morning story. 3U.B0 Kew>- ULUS mdi. Mo p.ra Nowshreak. 730 Music 
Sports Desk. J04H Jean Chains fS) with Round Britain Quiz. tXP9 Thirty- ^rnT JAMAS a^Tova i LtmdS 
JImIc Through mid-night and 124W Npwl nnnute Theatre; 1240 Heart. 2412 p.m. ppjgentcd by Adrian Love . 

1231 a-m. News Summary. Yon and Yours. 1237 Brain Ol Britain 

OAThTD 1 464m 1B73 - ? a2JS Weather, programme news Capital RadlO 

RADIO. 3 Stereo fit VHF fexwni Loodon and sE» Reglonol ^ 194m and 95^ VHP 

* Medium Wave only News. LOO The World « One. U5 aj-.,- K _._ a "“ 

730 mi. News. 7B5 Your midweek Tbe Archers, lfi Woman's Boor ((tiam J tite 

Choice: Ravel. PotUenc. Gounod iSJ- M» mrtndlmi 2410-202 Sews. 32.fi * l wbh & MbfijUStt 
B4» News. 1415 Your Midweek CWre. Ltaon with Mother. ABB NCTJ. 3 fi uSr'cSfSfWSS? 

part 2: Mozart. Strauss (Si LOO News. Afternoon Hwaav. 4JM News- LBS IBs wi,, vanoe ud BMc Ui 

TMs week's eomposer: Dvorak «). PearUra. LM Story Tim*- W™ **■ Roger Scott with uuric. '7fiL4Mra 
Pfc50 Organ in Consort (Si. igfi GeBo pom. - Financial Report, VHF R*- iVHjgy. ?jj Qp« ijw ua 
and piano recital (Si. mo Poets <* siouai New* 5-B Weather, programme Bono's Rode Show mo' Tory Un?i 
music: Miaul Basdmtzer. 2330 BaStn nm.iM News. US Twenty Questions. late right tm CanftaL 2» 1% NiSt 
Ph3hanuoric On-wnu: XnO, Tdul- MS tbo Ardmn. 74» News Desk. 730 n&L W 


•S' .*■’ 


19-20 JUNE 1975 -SHANGRI-LA, SINGAPORE 


Organ ised by tfie Rnanciaf limes Limited, Straits Times, 
British Airways, Cathay Pacific Airways and Fairpiay 
Intemationaf Shipping Weekly * 

Speakers wPI include 


OPENING ADDRESS :..- 

MrYong NyukUn 

Minister of Communications. Singapore 


SHIP REPAIRING AND CONSTRUCTION 
MrCNWataon '• J / ' 

Sembawang Shipyard. Singapore" , 

FAR EASTERN FREIGHT CONFERENCE 
-A CRITICAL APPRAISAL : -/ ' 

MrTan Eng Joo 
National Shippers CoimcS 


IS THERESTILL PROFIT IN SHIPPING 
FINANCE? 

MrAOScarrpw 

Bank of America 


AREAS OF SHIPPING INVESTMENT 
IN THE' PACIFIC - . 

Mr La wrence Wee . 

First Overseas Credit Ltd .‘* 


THE OUTLOOK FOR SHIPPING S 
SOUTH EAST ASIA 
MrKohSvowTee 
Neptune Orient Lines ' S’.* J 


SHIPBUILDING AND CONSTBUCTiON 

Mr TYamada 


Shipbm'lders' Association of Japan 


THE INVESTMENT REQUIREMENTS 
FOR SHIPPING IN THE GREAT ASIAN 
ARCHIPELAGO . - 

OrKCSen 

Transport and ConununicriSPfts Division 
Asian Develop ment Bank 1 V. : 


THE FAFTEASTERN FREIGHT 
’ CONFERENCE/^) D ITS BENEFITS 
MrHOKarstep 
Far Eastern Freight Conference 


TRADE AND INVESTMENT*^- f 
DEVELOPING THE CONNECWON 
BETWEEN THE MIDDLE EAST AND 
SOUTH EAST ASIA 
Mr Hussain NajadI 
Arab investments for Asia Ltd - 


^AWOFTHE SEA AND SHIPPING W 
- THE GREAT ASIAN ARCHIPELAGO 
Tunku Aphmed Ritiiaudeen Al Hal 
b in Tunku Ismail . 

. -MmistarotSpedal Purictions and ' 

" Information Malaysia' - 


Ambassador Arturo Toieirrino 

Philippines *. 


Tbefee of £1 35 PS.770 WK.1 640) covers all refreshments, cocktails, lunch and * ' 
conference documentation.’ ~ - •* •• • 


To be complewd and returned to: * .. . 

The Hoancial Times Ltd - * 

388 Strand. London WC2R"CLT : Tifaphone: Of -836 $444 Telex: 27347 
Please register ms for the SOUTH EAST ASIA SHIPPING CONFERENCE . 
BLOCK CAPITALS PLEASE ' ’ . 

Name ‘ ■ r 

Tide - •: ' .-- s - 


Company, 

Add ress 


I enclose a cheque for £1 35 (5S.770SHK.1 MOFmade peyabfatd tfwPirwncfei Ttewa^ 
Umtted . . . i . •’ * . 


'Please send me fcrther detafa -■ 0 


Data, 


The Financial Timas Limited. Registered number227590 England ' 
Registered Office. Bradren House. Cannon Street, Londarr. EOfP 48Y 
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. Florence t 



musicale 


-.by William Weaver 

'tr . ■ •: ■ 

■?"; The pirloa* aitaatfon . of - Eta ly*s 
ff opera bouses J»as already been 
j* reported in the international 
• press. . In- .Venice^ the entire 
*' season was ran celled: £n other 
v:\ clt^esl rtbc piHnber of perform- 
iC fances ^fias’ beejo. ~cu if and the 
i ■ tbeatr.es . - *h*t -have, . somehow,: 
Z\. manggerf ito put oh operas have 
&’~~dose'"jSa -ag ains t every kind of 

there was a 
F^ nutactri oasr : beroi c quality about 
^ We-operhng of Florence's tiiirty- 
^sbth Masgio urusicaie festival 
week./ Massimo BogJanckino, - 
j^wbo bas been the Teatro Com- 
w-itoale's artistic •.'-.; director 


**** * * 


v>."‘ 



Television 



A tedious balance 


by CHRIS DUNKLEY. 


r cobble 4ap a programme virtu ally 
_ at the, last minixte. If the events 
v>sdiedirted;for the. next six .weeks 
s' se not bh a level with the 
^methoxable achievements of past 
- Maggios, they remain attractive. 

> interesting, and — surprisingly — 
coherently arranged. 

■ ’ Bii* we hra'y not be allowed to 
- see' them aTI. Three days before 
the Maggie's opening, the man- 
agement of the Com un ale and 
_ 7 ■- ;; -J* : V < the leaders of the various per- 
■- «= ’^7. forming, arts unions held a Press 

■ “-•? “ conference, to underline once 
t 'j-more- -the impossible state of 
■ .'■■ things it-. the theatre. Salaries 

’-iu'v'. have not been paid; promises 
k s ... '^r have riot been- kept; the future 

'*r * is . uacertam. Tbe conductor 
- • _. Riccardo Muti— for some years 

. closely . associated with the 

,'T* ’■ v^ ” ;• Ginjunsle'— joined the orchestra 
• " ::i and chorus that evening in a 

■- ; free “ protest ” concert {the 
■ .7 I- Beethoven Seventh, Verdi’s 

-! ^ Staiyat, Te Denm and the 

- , refugees’ chorus from Macbeth); 

\" the crammed theatre was the 

, / • scene of “indescribable entbu- 

" si asm,” as tbe Florence paper 

reported the event One can only 
'o : - echoes of the enthusiasm— 

'■ ;-l ; • ' and the protest— readied Pome. 

. J. • Muti was again on the podi am 

- >■-£•' • ■ to conduct the festival's first pro- 
7 . duction:' Macbeth. Though 

< rehearsals bad obviously been 
• '• " hampered by the Comunales 

’ -administrative problems. Mud's 

■ reading was precise, thought-out, 

murdcr> Petri could summon the should have indicated more was to have been performed in 

re< l u i re d power. He also acted clearly which of Lady Macbeth's the original 1847 version 
a 5u„I 0r with regal authority. . words were intended for her (written for La Pergola in 

wamaac tney were Gwyneth Jones sang generously, husband alone and which for the Florence): an arresting idea. 

r ".i7S5 r °‘ even recklessly at time;. Her whole company. And Enriquez since that score remains unheard 

:: frrr . SUDt ■ j™“ Mtra * top notes were not beautiful or was hampered, too, by Bruno in this century. ' Instead, wc 

■ - 8 t - always true, and she squalled in Garnfalo's sets. They were not were given tbe more familiar— 

r *- trouble at the beginmng. btrt tbe the ensembles. Still, there were bad-looking, except for the and admittedly superior — 1865 

: : =- ; V''S3 i Came ° SpIewUdJy * admirable moments; feels Habitat furniture at the banquet, version. But Mull did insert, in 

■; - z~* ‘\ the part deeply, though die is but the doors were too narrow the lost act. Macbeth's death 

• •• The conductor’s sensitive way ill-suited to it in her present and made the chorus's entrances scene “ Mai per me. 1 ' which Verdi 

. ..jr:.-' with solo singers enabled a less vocal state. The tenor Franco and exits awkward. At the end suppressed when he rewrote the 

• '-than ideal cast to shine. Mario Tagliavjzu was a lyrical; rather of Act One, though the libretto finale. The brief aria is beauti- 

- .1'^; Petri, who sang Macbeth, has than heroic Mafiduff. AA-Banquo, does not call for the sight of ful — and Petri did it full justice 

been around a long while. In the young Norwegian bite Aage Duncan’s, corpse on stage. — but its insertion in the 1865 

the years just after the war be Haugland made a pranising Enriquez decided to have it score is a theatrical and musical 

was a valued bass (he can be impression, also becausevf his brought in; the supers bad miscalculation. The action is 

heard bn many recordings from accurate enunciation. \ The trouble squeezing the dead man- interrupted, and the swell of the 

'•’flArPff llte '50s, and at that time Kara- smaller parts were weii-assfened. through the doorway. Elena cboraJ conclusion is broken. 

- " " jan-- chose him to -sing -jpon "To . some . extent, ffcbcp Manmni’s .gaudy : costumes were All criticisms aside, this 

- Giovanni, memorably, m Rome). Enriquez’s staging was the victim also a drawback: the protagonist Afacbelh was an exciting 

.Now; he has ? hecome ,a:-hwTtono. of uMTer-reb'earsai; andL^to doubL seemed .to belong, to tbe Mac- occasion, and one’s chief emotion 
The voice' is inevitably - thinn er, several- miscalculations -tespeci- Peacock clan, and there was too at its end was gratitude for the 

but Petri uses, it skilfully. He ally in the lighting) will be put tnneb glitter altogether. Visual unpaid artists who were, liter- 

. may -have abused his mezza-voce right for later performances. For defects, however, could not ally, giving us a performance, 

■a bit, but in this part Verdi often the most part, chorus and prin- detract from the strong musical The bravery of the Comunale 

calls for *. “-mysterious " sound; cipals were moved sparingly and impact of tbe evening. -should not go unrewarded. It 

;and at -climaxes (cf. 14 £ squilio intelligently. Ip the banquet According to rumours current would be a cultural crime to 

-eterno,” before • Duncah's scene, however; the producer some weeks ago, this Macbeth allow the Maggio to die. 


Mario Petri and Gwyneth Jones in * Macbeth 
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By the time you read this l embroiled In technicalities — the 
Shall be doing my annual GAP. the Treaty of Rome, butter 

dropping-out act in the wildest mountains wine -lakes, regional 
. _ c „, j. • . . ruods. mduslrial development 

depths of Snowdonia, wnh noth- even the participants 

mg between me and the ravages become confused. When an MP 
of nature oiber than IS inches of started talking un Wednesday’s 
solid granite, mains electricity. Midweek about '* the gnomes of 
) half a dozen bottles uf Cator gas, Brussels ...” Robin Day bad lo 
; rather more of Beaujolais. intervene to remind him “The 
, running water — rusty brown, birr gnomes are in Zurich. It is face- 
still running — and a garden full less bureaucrats ia Brussels." 
of vegetables which I used to which turned out to be the best 
think grew only around the joke of the week. 

Mediterranean. This struggle The trouble is that Television 
against the elements will last for people are now so deeply sur- 
three weeks, and as a result I rounded by detail that they can- 
I find that the pa wers-that-be have not see the wood for trees. 1 do 
disenfranchised nit. not believe [ am underestimating 

Because I shall not be simng ^c British public (and I am cer- 
at home watching television like tainly not underestimating mv- 
a good ciozcn rhe Government self , if £ say thAt 5 stil , 

i hf s decJared iha 1 I may not vote a great need for a series of much 
; in the EEG referendum, and more basic and didactic pro- 
' ^ r ^ e rapt attention I o ram mes explaining the funda- 

have been paying (mostly mental ideas of the FFr 

bh 

cal application whatsoever. Per 0 er a f,lir '-. ' 0De ‘ perK> .j, 13 ^ 
haps this should give me a more one which you wou d expect 
than usually neutral standpoint ,SCd and 

from which to consider Lbe evi- d 1 n eu i 1- •V on *3 Pngramme. 
dcnce — but then I was neutral Perhaps things will change 
anyway, bating wavered stead- Y'i 11 , 6 1 am blessedly boxless in 
fastly through pro and anti atti- aQd J^Pulation will 

tudes into a ruck solid “don't y nall F be enabled to grasp the 
know" position fundamenfals of the choice they 

Television is bv no means ? re b ei ".^ asked to make fassura- 
blameless for this mugwump *"3 Parliament docsn t renege on 
tendency. Programmes about , r ® fe rendum anyway), 

i Europe are now “ balanced " Granada s European coarb tour 
with such fanaticism that the Programme? are coming up. and 
result is like u system of perfect b^lp. But in general 

handicapping: all the horses ’-'bat I am nappilv expecting to 
arrive at the post in a mass dead- n,,s _ s * s rhrec weeks of increas- 
hcat and it is impossible to pick «""*>' turgid programmes looking 
a winner. For television execu- I'kc a vernal test match played 
lives, dealing with politicians to impenetrably obscure rule?: 
known to have their secretaries the anti-marketeers attempting 
stop-watching their screen dis- to york the opposition with 
cussions. this may be an effective rec ® nt hisiorv. tbe pro- 
way of avoiding offering any marketeers trying to stonewall 
i hostages to fortune — hut it's a ' nt ^ the philosophy of the 
rotten wav of making pro- future, and the TV cnairmen in- 
gramtnes. snirins slow hand clapping from 

During the past few weeks, dwindling spectators by 

particularly on Midweek which interrupting every delivery and 
, seems to have been bearing the every stroke to read out some 
j brunt of the EEC's EEC coverage, e'oteric rule which they mugged 
we have been presented U P the night before and then 
repeatedly with two unanswer- announce that it's lime the other 
able declarations. The anti- side had a go. 

Market men (almost invariably + 

mca: very few women) announce Two programmes, one after the 
“We have been in the EEC for other, on BBC2 and BBC1 on 
2t years and we have had rising Tuesday made me think that self- 
food prices, rising unemployment, indulgence had suddenly re- 
. a net flow of capital investment placed the police force as the 
i out of Britain and into Europe, touchstone of ihe corporation's 
and what's mure we have paired documentaries. Subsequent pro- 
into the Market's various funds grammes modified this view, but 
a great deal more money than The Mole .Menopause and WTiaf 
we have received.” L-'se is Wildlife? really were an 

Factually this declaration may extraordinary pair, 
seem indisputable, but what For the wildlife programme 
the pro-Marketeers invariably Julian Pettifer abandoned the 
attack is the implied causal con- moles and the drizzle in the 
nection: “ Food prices and unem- garden of his riverside home to 
ployment would have risen any- fly off to a series of exotic, hot 
way,” they sav. On the payments and beautiful locations including 
side, they dispute the figure 1 ! and Africa. India and Mauritius 
add: "Benefits from EEC funds where Bristol BBC’s cameramen 
will come with long term, fully shot their usually impressive 
committed membership. What is footage of tigers, terns, elephants 
more our national situation, in and so on. 1 could watch good 
all respects would he infinitely colour photography of animals 
worse if wc left the EEC." fairly happily all night and if 

The usual procedure then is the programme's aim had been 
for the discussion to become so no more than to provide this 


then littie comment would be 

necessary.- 

Yet the title and Pettifer’s 

introduction made utterly clear 
that the programme had a 
serious question to ask: what 
use is wildlife? None of the 
pretty — and one has to assume 
wildly expensive — pictures sup- 
plied the answer (unless you 
accept beauty as being its own 
justification, which 1 might, hut 
then Pettifer didn’t). Nor did 
the Indian wildlife park ranger 
who was interviewed. The man 
from New Scientist told Pettifer 
that there were reasons for pre- 
serving all species, and instanced 
hawks as capable of helping 
modern man in keeping airports 
bird-free.. Never at any stage 
did he or Pettifer or anyone 
else attempt to answer some 
obviously difficult questions. 

If tiie saving grace of the 
wildlife programme was us 
photography, that of The A tale 
Menopause was Us unintentional 
humour. “Unintentional” is a 
dangerous word here because 
Barry Took's name is 3mong the 
credits, but I assume that he was 
involved only in writing the 
skits which accompanied the 
studio discussion and these were 
clearly intentionally funny, the 
purpose of producer Tam Fry 
and editor Michael Townson 
being to use the humour for 
the serious business of making 

Young: Vic Studio 


their point: that men as well as 
women suffer a menopause. 

To ibis end they sat Michael 
Parkinson in the middle of a 
jumbo-sized male sex symbol 
and encouraged him to pour out 
his troubles, "egged on by bis wife 
who spent the evening praising 
him with faint damns. Benny 
Green did his level best to offer 
moral support, but since he 
obviously has tittle sympathy 
with the central idea this proved 
to be uf doubtful value, and Mrs. 
Green sensibly smiled sceptically 
and said nufiin except when 
fureed to by a direct question. 

So: one wbit of proof for the 
mythical disease was found, of 
course. What urns proved was 
that if you are among the top 
0.5 per cent, of income earners 
tthe characters in the skits and 
songs took delivery- of their 
fund from butchers' and grocers' 
boys, like something out of 
Durnfoid Yales); if you are in 
a sedentary occupation, and in 
Frequent demand for unhealthily 
large lunches and dinners, with 
social and expense account 
drinking helping to ruin your 
waistline; and if — in all prob- 
ability — you also take Far loo 
little exercise then you will put 
on weight and. as Parkinson 
lamented, you won't be able to 
“sprint onio the ball" in a 
Soccer match any more. Surprise 
surprise. 


All Good Men 


Trevor Griffiths's play was first 
seen as a “Play For To-day” on 
BBC-1 last .tear. It is an absorb- 
ing piece or writing about the 
Labour Parly and the chances, 
lost and imagined, for social 
revolution in a capitalist society. 
It is also about grass roots 
politics, a subject that must 
arouse violently different reac- 
tions among anyone who sees Ihe 
play. What, for instance, would 
an East End Fabian wbo fought 
in the Second World War and 
voted oul Churchill in favour of 
the Attlee Government think of 
a powerfully argued historical 
diagnosis that dismisses that Gov- 
ernment and its achievements as 
inconsiderable? Has not such a 
man lost faith in tbe Labour 
movement and settled for the 
Uberals? 

There is a boiling indignation 
in the writing that is. as usual 
with this author, expressed with 
powerful dramatic force. A 
television documentary is being 
made on a distinguished 
Lancashire MP about to be 
elevated to the Lords. Edward 
Waite had been a militant 
schoolboy in 1912. a member uf 
the ILP and the subsequent 
minority Government of 1924. 
His record is stained, though, by 
his opposition to the Miners’ 
action of 1926 and his consistent 
pursuit of “ tbe good life." The 
TV producer is suave and 
interested. Waite's son. an 
academic at Manchester 


University, returns lo the house 
for bis father's birthday and a 
full-blooded confrontation. 

Does ii mailer that Waite 
carries a pipe he has not smoked 
in 20 years? The Labour Party 
is obsessed with its own imago 
as much as it i.? with its own 
unity or its own divisions. 
Never more so than to-day. 
Waite junior loves his father 
and would land does) 
defend him in the face of any 

The Entertainment 
Guide is on Page 9 

drivelling denunciation, staled ur 
implied, by the media. But be 
loves bis idea of socialism more 
and is banging his head against 
the massive failure of poiiticiaos 
to sustain radical raiLh and inten- 
tions over the past 50 years. 
Waite's daughter.' quietly and 
beautifully played by Jennifer 
Piercey, spells out a chilling 
recipe fnr socialist achievement 
as she refuses to accompany her 
father to his induction ceremony. 

Clive Merrisnn's direction is 
overblown, somewhat crude in 
the treatment of the TV producer 
(David Firth) nnd the old hoy 
(John Gill). Oliver Cotton is 
nothing less than explosive as 
the frustrated academic. Per- 
the frustrated academic. Next 
performances are on Tuesday, 
Wednesday and Friday of next 
week. MICHAEL COVENEY 



Covent Garden 




King Priam 


by MAX LOPPERT 


s 


i *: 

iiv 


GAPCs 



I eaxne new to the Royal Opera with the edges as well as excite- and patterned to contrast and act womens’ trio, for example, 
staging of ‘Michael Tippett's menls showing, will, deter only invigorate each other, you need could fail to sense a pent-up 
second opera. New; expectant those people who, rather than, a theme consistently mosaic- lyrical impulse searching 
with memories of broadcasts and relishing the struggle of novel made; in other words, drama, movingly for fresh form and 
pictured impressions erf the concepts being shaped and patterned wholly and only on a expression? I love the brilliance 
."famed Sean Kerniy sets to add to achieved,, want art-works "var- subject of conflict and contrast, of the opera’s sound world, its 
' preparatory score-readings; and nished, veneered, turned, all the In the second act. surely one of offstage flares, the particularity 

Though 
as 
bitter 
rasped 

r . . . the 

opera's form, frame and effect, rase. ’time, and’ the . experience camp, while Achilles dreams and feeling, behind the words, of the 

So if the immense enthusiasm I of later Tippett, clear the air and Priam exults and when finally music waiting and ready to urge 

,felt udring and after Monday’s- re-deflne the problem — no the heat of apparent Trojan one over the verbal potholes. I 
♦revival, grandly performed and longer the composer's shocking triumph meets the electrifying love the courage and the energy 
/played and in the main point- replacement of The Afidsummcr cold of Greek war-cry in a clash or King Priam, i am impatient to 
7. fully stBged, helps i to kindle dr Marriage's organic lyricism with of brass, percussion, onstage go again. 

' “Vefuel the same elsewhere fthe materials of gunmetal. brass and ensemble and off-stage chorus. When praise must be appor 
i house was only tolerably well- cold granite, newly mined, form and content arc indivisible, tioned among the performers, it 

filled to honour the 70 year old angularly cut, aggressively But in the third, last act, as is hard to know on whom most 

•■composer) I shall be happy in- bolted and flung together. some resolution or synthesis of and first to lavish it. On David 

r-deed • A question-mark seems to me .conflict is awaited, a feeling of Atherton and the orchestra, per- 

13 years on. fTino Priam to hang principally over the com- pace disjointed and ill-timed, of haps; the Achilles of Richard 
•has still the feel of an exciting plete matching of means to the scene-and-interlude format Lewis (b. 1914. according to the 
: experiment a fresh investiga- mould. To make a “mosaic" somehow slowing the working- Oxford Dictionary of Opera!) in 
i-tion, a problem being solved opera, with, stones newly added our of the drama, become appre- fearless, heroic tenor cry; the 

clable. So. too, the concerto-for- noble Forbes Robinson in the 
orchestra characterisation, so title role; Anna Reynolds’ Andro- 
gripping .earlier in concentrating mache. to whom I would give tbe 
the attention (notably Achilles's apple for finish of phrase; the 
guitar. Andromache's cello, the strongly forged baritone of the 
haughty violin Fronds of new American, Michael Devlin, a 
Hecuba), begin to lose its grip, powerful Hector, or simply on 
If- King Priam fails at all, it does the excellence of the whole team? 
so towards the end. at the point From Ande Anderson's reworking 
where messenger Hermes sings of the original Sam Wanamaker 
of a “divine music, a stream of production. I would urge ODly a 
1 David Munrow and his merry in the Italian group; and, in the sound," and the listener "watch- pruning of Isadora arm-gestures 
_band the Early Music Consort, Spanisb some de la Torre and Ing from tbe bank, the mirrored — Hecuba flung herself finally 

T mi-— * . . nnn a • -■« l^nTinaAn* fV-wcn film fonptt untilJ -■uritViin h A n/ic n nt if nut tirit h rial 


"St. John’s, Smith Square/Radio 3 

Early Music Consort 


... i Hil 


may be no stream of melody; but visual excesses of the later 60‘s 
GILLIAN WIDDfCOMBE who, hearing the wonderful third- stand up half so well?. 


Wushu 


by CLEMENT CRISP 


-•Europe" programme, and very lassen.’ 

^nerry . too. Munrow, the best 
broadcaster of his generation. 

'introduced the programme him-. GoliSGUITt 
self, ifhus depriving Patricia 
■Hughes’s fans. 

Even a small pot of Munrow’s 
"Renaissance pickings makes an 
excellent radio programme: his 
pleasing, discreetly humorous 

SSS?n UC ^?rietv Of 6 sonSrand Popular In the West through aniline-sharp colours, are the trident larger than he Is; young 
W pieU ^moS? the films of Brnee Lee aod such ingredients, with a fine sssort- grb 
frolicsome but occasionally for-, deathless -TV fodder as “ Kung ment of swords, flails, spears, ^Xh th7'Dftter ^f blows 
lorn or soothing-, andtoe gloss Fu." popular in the new China daggers and cudgels to be wielded dealt aDd fended have at t™,. 

T tn rtS through official encouragement of and avoided. writer speed, are part of the 

physical fitness, the Martial Arts To a less-thai^bsolutely- fun. 

tL Si hJ?^£^eien more are no strangere to our eyes. The expert eye, a good deal of the Most, beautiful, . and most 

entertaining to see the Consort dizzying thrust of legs and arms; activity is rather the same, and mysterious, a brief number 
in action? and obs«?e which the feints, lunges -and electric some 50 separate numbers dur- called “ Tang lang chuan '■ 
nstrSSts are playing- response to attack; all these are mg the twoiour show proves which the attitudes of fighting 
rauschofeife or dulcian. come- the common-places of a system over-generous a dose of fisticuffs are combined with an Imagery 
muse or shawm— and generally of physical preparedness that is and battling. To sustain ones taken from the praying mantis 
inhale the special character, and an ancient tradition in China. interest, though, there is a sheer —a brief choreographic gem 
charm, which has made the EMC The Wushu troupe which virtuosity of execution which superlatively done by Mr. Vu 
the leading exponent of early opened at tbe Coliseum on Mon- argues an extraordinary deal- Tieo-tang. Intermittent accom- 
materlaL " day is here to show us something cation and skill in performance. panimeDt of .popular Chinese 

Monday’s pieces were all of the range and dexterity of an The wind whistling through a music, sounding oddly like the 
familiar— thanks to the EMC’s art more abused than understood whirling spear or a mne-link sadder of Moor's Irish melodies, 

? - ■ ■• ' ■ i • i - .i tit l A n .ll.w AkAulAth whin an rho Dvnnnpnt leant: anrt ic. ni w! nf ths antuptfiinmenl- hut 





How your company can profit 
from The Hongkong Bank Group’s 
extensive knowledge of 
Asian markets 


When you Jo business in Asia , you 
need careful forethought, a lot of 
initiative and all the help you can 
find, Asian markets are full of op- 
portunities, vexations and rewards. 
If your company is about to establish 
or build up its business anywhere 
in Asia, you should consider making 
use of the far-reaching resources 
of The Hongkong Bank Group. 

The Hongkong JBjnk Group has 
assets exceeding ^4,000 million and 



BV http finance yanr rmpnrr haamut ft 


offices in 38 countries ' around the 
world. 200 of these are in Asia alone. 
Unlike man y other international banks. 
The Hongkong Bank Group originated 
in Asia — our head office was established 
in Hong Kong as long ago as 1865. 
Ever since then, wc have been a 
prune mover behind much of the 
financing of trade and investment 
throughout all ot" Asia and beyond. 

Hotv we can help your business 
make headway in Asia. 

Whether, yon are entering the Asian 
market by acquisition, merger, joint 


venture or simply expanding, we can 
help you with specialist knowledge 
and market intormarion at even' stage. 
Many businessmen want to know 
a! hi uc conditions and opportunities 
in more than one country in A six 
They do nor need ro go to each 
country. The total picture is always 
available to them from any office of 
The Hongkong Bank Group. 

This can include such Altai factors 
as natural resources, GNP. per capita 
earnings, population trends, capital 
expenditure programmes, taxes, laws, 
exchange controls, the ins and ours 
ol imports and exports, and so on. 

The money side. 1 

With such remarkable assets. The 
Hongkong Bank Group can facilitate 
the many kinds of long and short 
term financial help that you need. 


We can play a valuable intermediary 
role too. avoiding delays that often 
occur when dealing with local or 
correspondent hanks outside Asia — 
delays that could af leer o »sts because of 
Midden changes in the race of exchange. 

; -V" 



J*> MB help JBM uirfc nil kindi oj mvnrj mnllm 
rlmmj&iHii .Iritf. 

Local and international financing, for- 
eign exchange, export finance, credit 
facilities, these can all be handled bv us. 




|lr £»!<■« Apt ic hrlp jttv : u. ■ rd iw ihe nimfufi m-irjcru 

ef.in*. 

Let us introduce you. 

The people Innu The Hongkong 
Bank Group in any country can in- 
n'oduce uni without delay ro contacts 
that might ».i(iuTwise rake you years 
to establish. They know the people 
that you should mccn agents, fel- 
low businessmen, .suppliers, people in 
Government, technology and industry 
... all valuable, all ar rhe right IcvcL 
For further information on how you 
can profit from The 1 Imigkong Bank 
Group's knowledge, please contact 
am of our offices throughout the world. 
The Hongkong Bank Group in- 
cludes The Hongkong and Shanghai 
Banking Corporation; Mercantile 
Bank Ltd ; The British Bank of the 
Middle East; The Hongkong Bank of 
California; Hongkong Finance Ltd , 
Australia; Wardley Ltd , Hong Kong; 
Hang Seng Bank Ltd , Hong Kong 
and Ward lev Canada Ltd. 


THE HONGKONG BANK GROUP 

Serving Asia and the world. 

EUROPEAN MAIN OFFICE; 9 Gracechtrrch Streep London, EC3V 0DU. England, uificcs in Manchester. Jersey, 
Frankfurt, Hamburg, Paris and Geneva. Also in Australia, Bahrain, British Solomon Islands, Brunei. Canada, People's Republic of China, 
- Djibouti, India, Indonesia, Japan, Jordan, Lebanon, Macau, Malaysia, Mauritius, Morocco, New Hebrides. Oman, Philippines, Qatar, 
Saudi Arabia, Singapore, -South Korea, Sri Lanka, Thailand, Tunisia, United Arab Emirates, United States, and Yemen Arab Republic. 

GROUP HFAD OFFICE: 1 Queen's Road Central, Hong Kong. 
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PARIS AIR SHOW 


Emphasis on development 
of existing aircraft 


j > 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


OVER 170 different kinds of will reflect the current emphasis major types for the future, wM 
civil and military aircraft from In the aircraft manufacturing not appear because of pressures 

nearly 20 countries will he on field 00 derivatives of existing on its flight test programme, 
nearly zo countries wm he on n Qf or ^ Similarly. Northrop win not 



U.K. ‘does 
not try 
hardenough 
in Japan 9 


development _ . - . 

ing held at Le Bourget, Paris, years. sug the development programme 

from May SO to June S. This m turn is a reflection of * 0r ,J? e 

the airlines' current economic Douglas /Northrop - a “- u ‘ 




F-1S light- 


be civil aircraft of various kinds. "ihi ““"cT oT“r£ General" Dynamics, which has 

but one of the most significant JJJJ. * tfte pace of r * already won the U.S. Air Force 

■trends this year is that almost ^ 7, . . „ _ . . .. ... contract for a lightweight fighter 

aU have been seen before, or are Tbis inhibraug its p.jg, win he showing the 

derivatives of existing aircraft. tte manufacturers, however, who ^pcraft at Paris. This is part of 

Only a limited number of new ™ ere looking ahead to better company's overall campaign 
types wUI be on display. k™® 5 1D k is experted gyring behind it the additional 


that several will unveil models orde rs "from Belgium. Holland, 


^u?^7tff£u*iS£ 01 "S’* SSSWfSiSBWS*: 

wm oe snowing me smau lock* on f or future — including to reoiace their ageing 

speiser "Land Development Air- Boeing with both Ha Series 300 SSl^tiis 
craft —a type of Aerial Land venien of the successful 727 iSe F-18 wifi be vying with 
r- JSf* J? medium-range aircraft and the other contestants -in the Star- 


Rover.’ 


SSrtfn " 7X7,1 ***** of J««- 1 fighter replacement stakes. ' in- 

h ^" Uk British Aircraft Corporation eluding the Saab Viggeh from 
off-and-landjog aircraft. will probably follow suit and Sweden and the French DasBanlt- 

It- is also hoped that the Soviet show models of its design Ideas Breguet Mirage F-1E. 

Union will fly in Its Yak-42 for the Series 700 and Series S00 In all, it is expected that, In- 
to ree-engi nod 100-120 passenger versions of the One-Eleven short- eluding static equipment demon- 
short-field tri-jet, which has medium-haul Jetliner. strati o ns, there will be more than 

engines mounted at the rear of In the military field, the Anglo- 575 exhibitors, making the- show 
tbe fuselage. West Girman-Italian Multi-Role the biggest international 

For the rest, the civil aircraft Combat Aircraft, one of the yet. 


one 


Finance for 
copper 
project in 
Philippines 


By Our Own Correspondent 


MANILA, May 20. 
THE Bank of America is head- 
ing a consortium of inter- 
national banks providing finance 
for a U.S. S3lQm_ copper smelter 
project in the Philippines. The 
smelter will be designed and 
built by the Finnish company] 
Otokumpo and E. G. Meskey of 
the U.S. for Philippines Atlas 
Consolidated Mining and 
Development Corporation, the 
country's largest mining com- 
pany. It will use the Finnish 
concern's smelter process under 
licence. 

Mr. Charles C. Clarke, vice- 
president of Atlas, forecast that 
the smelter would be operative 
within three years at a cost of 
around $i!00m- A further $110m. 
would be required to exploit 
new orebodies. Contracts for 
finance of the first stage -of- 
development, costing $30m., will 
be signed' this month. 

The Philippines has no smelt- 
ing capacity at present sending 
its concentrates mainly to Japan 
for processing. The Atlas smelter 
is one of three planned to 
handle the country's 250,000 tons 
of copper production. 

The head of one of the other 
consortia. Mr. Jesus Cabarrus, 
president of Marinduque Mining 
and Industrial Corporation, has 
called for the merger of smelter 
projects for the benefit of all 
Philippine copper mining com- 
panies. 


HI 
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SAIPEM (ENI Group, Italy) will 
lay a 350kra. gas pipeline in New 
Zealand from Oaoumi to Huntly; 
near Auckland, for £20m. Work 
begins in October, and will take 
28 months. 

RAYMOND INTERNAZIONALE 
d' IT ALIA, Milan, will undertake 
power-station piling work worth 
£13m. for the ENEL q>-flred 
station at Porto Tolle, near 
Venice. 

McCOLL ELECTRIC, Melbourne 
fStone-PJatt) will build power 
generating equipment costing 
£250,000 for 15 locations along a 
300 mile rail track -from Mount 
Newman in N.W Australia to 
the loading wharf at Port Hed- 
tand. 


Israel offers chemicals 
against U.K. machinery 


BY L DANIEL 


TEL AVIV, May 20. 


ALTHOUGH THE volume of An example of possible co- 
trade between Israel and Britain operation beneficial to both sides 
has more than trebled over the was cited by Mr. JH. JUakleff, 
past six years, with U.K. sales to managing director of Israel 
Israel reaching £2 1 9m. in 1974, Chemicals. Israeli imports of 
the UK. dropped to third place chemicals from the U.K. ex- 
am on g Israel’s suppliers last cee'ded exports of chemicals to 
year, behind the U.S. and West the U.K. by more than two to 
Germany (previously third). one, which was also the overall 
This is attributed in part to imbalance of trade between the 
tbe reluctance of U.K. companies two countries, 
to make investments, enter joint Not only could that ■ gap- be 
ventures or conclude “know- narrowed, as it must be, but in 
how " agreements with Israeli the case of chemicals Israel bad 
concerns. unique advantages, having at her 

That British Inaction left a disposal all the raw materials for 
vacuum which was then filled tbe production of sophisticated 
by companies from other conn- fertilisers. Mr. Makleff stated. 
tries , it was pointed out at a Moreover, £40m. annually 
symposium here on Anglo-Israel was to be spent over the next 
economic relations, attended by five years in expanding cbemicai 
Mr. J. S. Rooke, chief executive production facilities so as to 
of the British Overseas Trade reach annual exports of £200m. 
Board, Mr. Hahn Bar-Lev, Israel in the 19S0s-—phosphates, potash, 
Minister of Commerce and Indus- compound fertilisers and 
try, and . 150 representatives of bromine products, 
leading British and Israeli com- Thus, co-operation would also 
panifes. - - open the door for British mach- 

Nevertbeless, Israel remained inery and an exchange of “ Jfcnowd 
among Britain’s 20 leading mar- how,? with Israel having parti- 1 
tots, her purchases exceeding cular expertise in hot-weather 
those of the Soviet Union or the compounds. There was also 
combined total of her five neigh- room for British companies to 
hours — Egypt Syria. Jordan, come in as management group®4 

Iraq , and Lebanon, which came to supervise- procurement and 
to £187m. _ • .. execution, he added. 

Israel was Britain’s second The recent signing of the 
largest market in the Middle East Israeli free trade zone agreement 
after Iran, Mr. Rooke declared, with the EEC would make for 
That was despite the fact that closer co-operation between 
the U.K supplied only 13 per Israel and the Nine, it was 
cent, of Israel's overseas pur- stressed. Israel, for her part, was 
ehaseB, which consisted of many now engaged in reorganising her 
lines sneb as metals, machinery industry and laying the infra- 
and transport equipment Britain structure for the new pattern of 
could provide those for the foreign trade with Europe. 

Israeli economy, which had been That in turn would require the 
growing at an average annual import of new. sophisticated 
rate of 12 per cent, over the past equipment, from Britain or elae- 
two decades. where. 


Irisfi trade mission in Moscow 


BY DOMINICK J. COYIE 


DUBLIN, May 20. 


By Charles Smith, Tar East Editor 

TOKYO, May 20. 

BRITISH COMPANIES do not 
.try as hard as U.S. or "Wert 
German concerns to develop 
sales in Japan, and do not 
respond so readily to inquiries 
from Japanese trading com: 
panies, a- leading Japanese 
businessman who has taken a 
special interest in UK.-Japan 
trade relations told me to-day. 

Mr. T. Matsud, president-elect of 
Japan's third biggest trading 
company, Marubeni Corpora- 
tion, said British companies 
were slow to respond to pro- 
posals for changes in design 
or specification which could 
make their products more 
suited to Japanese taste. In 
addition, a company such as 
Marubeni felt “ continuous 
anxiety ” over UK- delivery 
datos. 

Another problem which Mr. 
Matsuo said his own company 
experienced recently was the 
U.K. habit of “very carelessly 
-advising Japanese buyers of 
price increases at short 
notice." Mr. Matsuo explained 
he knew of a case where’ a 
British company with a virtual 

■ monopoly of the Japanese 
market for a particular type 
■of machinery had abruptly ahd 
recently raised its price by 
between 50 and 60 per cent. 

Mr. Matsuo felt much of the 
trouble over British car .ex- 
ports to Japan, currently ruh- 

- ning at a mere 1,700 units, 
-was, or had been, simply the 
UK.'s inability to supply 
enough cars. British Leyland 
support for the sales efforts 
of its Japanese agent, Sbintoyo 
Motors — half owned by Maru- 
beni— had been “ not neces- 
sarily satisfactory." 

In future there would be a prob- 
lem of adapting British cars 
to meet Japanese emission 
controls, but that could be 

- solved by having a Japanese 
car manufacturers fit emission 
control devices to U.K. cars, 

Mr. Matsuo declared that the 
company best fitted to perfonti 

‘ that task for British Leyland 
would be Nissan Motor, which 
was linked to Marubeni 
through equity holdings. 

Sbintoyo, British Ley land's exist- 
ing agent, was willing to ex- 
pand its sales operations on 
behalf of BL as and when the 
company had cars available 
for the Japanese market 
Marubeni would provide the 
funds needed for Shintoyo’s 
expansion 

Mr. Matsuo is chairman of the 
British Market ~ Council, 
Japanese group "formed 18 
months ago to promote smooth 
-trade relations with the U.K 
He~ led the ' Japanese Import 


promotion mission 


lrnpc 

whi 


ch 


visited the Uiv. in -the spring 
of 1973. 

In. -a -general ^comment on U.K. 
trade- relations - Mr. Matsuo 
stated that British business- 
men seemed to be showing 
reluctance at present to join 
trade missions to Japan or -to 
come as. individuals to develop 
the market 
That could be put down to the 
U3L’s economic troubles and 
to the shrinkage of Japanese 
imports, but trade between the 
two countries had to be pro- 
moted on a long-term not 
short-term basis, he insisted. 
On a final, optimistic note. Mr. 
Matsuo said he thought tbe 
Queen's visit had done a lot 
' to remind Japanese buyers of 
the merits of UK. consumer 
goods. 


IN BRIEF 


The first Irish trade mission to Irish exporters. There is a eon- 
visit the Soviet Union is now in siderable imbalance in existing 
Moscow, beaded by Mr. Justin trade in favour of the SovietfCL; nc f ftl rf , , 1 Li 
Keating, the Minister for Union. . ‘ 3n, P S lor tUDa 

Industry and Commerce, who is Ireland imported goods worth Williams and Giya's Bank has 
to have talks on trade and £16m. from the USSR last year lent £7.7 m. with ECGD support 
related- economic matters with against Irish exports Df £8m. But 'to Banco National de Cuba to 
his Soviet counterparts. the balance shifted markedly in 


finance four Austin and Pickers- 


Tbe mission, organised by the Ireland's favour in the first [ffiU SD14 cargo vessels bought 


state-controlled -Export Board quarter. this year, mainly because 
and the Irish Exporters' Associs- of large sales of EEC interven- 
tion, hopes to expand trade with tion beef, 
the USSR, and particularly to Over 90 per cenL of total Irish 
generate increased business for sales to the USSR in 1974 repre- 
sented beef sold out of Interveu- 


LEARN ALL THAT’S WORTH KNOWING 
AROUT INVESTMENT OPPORTUNITIES 
IN SOUTH AFRICA 


IMPORTANT ONE-DAY SEMINAR 








THURSDAY JULY 3rd 
at d» new HoMI I M w-thaitA 
Hjrdc Park Comer — Laadhm. 
9.15 ajiir-5 pjn. 


The most taiprwulwi Ih* of tpesken «w *• bo fathered onto mm pluforn 
outside Saudi Africa promises to nilw BHi ienulMu- on* of the most 
important contributions to Anglo-South African retadont d» year and 
includes: 

SEC. GERALD BROWN. S.A. Secretary of Kmum: DR - w - *■ 1=0 
Ch. General Mining: MR. J. J. KITSHOFF. Ch. Indott. «>»Corp:DR f J. 
ADENDORFF. M.D. Bantu Investment Corp.: DR. HON, C N-. PHATUDT, 
Ch. Minister LEBOWA Go*.: DR. H- R. P. A. KOTZENBURG. Oi: 
Decentralisation Bond; MR. W. E. LUKE. Ch. U.K.S.A.T.A.. & UndMiries 
Ltd.; MR. FRANCO MARITZ. M.D. Xboa Dwrtopnunt Corpj 
PARAMOUNT OlEF THE HON. KAIZER D. MATANZIMA, Mininer of 
the Trawkei. SIR ARTHUR SWELLING. Fanner U.K. Am!»MMdor w 
S.A.; MR. LESLIE LULOFS. Ch. of S-A.F-T.O.: MR. H. MORECOMBE. 
Put President SA F «d, Ch. of Conmirt#; MIL JOHN C. KILLVP. Ch. 
E.ft.CI. 


LIMITED NUMBER OF SEATS 
STILL AVAILABLE, BOOK NOW I 



TO: EUROPEAN INDUSTRIAL & COMMERCIAL REVIEW. 
26, BRUTON STREET. LONDON, W1X 8DD. 


Please forward ticket/s for the Seminar 

"Investing in South Africa” for the following delegates: ....... 

| I enclose cheque for £ (Tickets £34.56 inc. v.a.t.) 

f Signed Company — 


Address 

(Ticket price includes coffee, lunch and *a) 


FT « 
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by ’Empress Na vega cion Mam- 
ins a. 


Pilgrim census 

Economist Intelligence Unit ia 

ho„ study 1116 transport of pil- 
lion. The major part of Soviet f u., r . r nw a nmnnwH 


sales, to Ireland wa s oil andj^f 

associa ted products and U mber. , c j ud ] ng determination of financial 

-{resources required to set up and 


ill 


DUNLOP is. to supply latex foam 
pillows worth £250,000 to 
Australia. 

SIR WILLIAM HALCROW AND 
PARTNERS has been awarded 
the consultancy for a proposed 
£Sm. expansion of the Tapakuma 
irrigation project in Guyana. It 
will provide suitable infra- 
structure and drainage and irri- 
gation, including levelling of 
20,000 acres and clearing of 
another 7.000 acres for rice culti- 
vation in the Sssequibo area- 
KENT INSTRUMENTS will make 
process instrumentation worth 
£100,000, with the assistance of 
its Brazilian distributors, tor two 
Brazilian steel producers. 
McCANN (Balfour Kilpatrick) 
will provide mechanical services 
worth £90,000 for the Irish 
Department of Education, at 
Athlone. 

astralux DYNAMICS, Col- 
Chester, will supply switchboard 
plugs valued at £12,000 to toe 
Middle- East and relays worth 
£34,000 to Spain. 
INTERNATIONAL AERADIO 
has a consultancy contract from 
Abu Dhabi to determine, specify 
and supervise installation of an 
air traffic control radar system 
and an airport information 
system at Abu Dhabi airport 
CABLE AND WIRELESS has a 
two-year consultancy contract, for 
a submarine cable system under 
the Red Sea to link Jeddah. 
Saudi Arabia, with Port Sudan, 
offering high-grade communica- 
tions between Saudi Arabia and 
East Africa. 

GEC-ELLIOTT MECHANICAL 
HANDLING will iostal a 
passenger baggage * handling 
system for Kuwait Airport at a 
cost of £750,000, 


operate the company, which 
would also provide inter-city 
transport through the kingdom. 


Canadian car sales 

New car registrations in Canada 
fell 9.1 per cent, in January- 
February to 87,775 units (95.538 
a year earlier), including 12,839 
of foreign make (15J.41). 


S. African deficit 

South Africa’s April trade 
deficit was RlSl.lm/ (£83.79m.) 

against R86-2m. (£55Jm.) a year 
earlier. Over the first four 
months there was a deficit of 
R495.6m. (£316m.) from imports 
of Rl.SObn. (£l:19bn.) and 
exports of Rl.36bn. <£670m.). 
The comparable 1974 defict was 
R41G.Sm. (£26flm,). The figures 
exclude exports of gold bullion 
and imports of military equip- 
ment and some mineral oils but 
Include Krugerrand sales. 


Toyota in Australia 

Toyota Motor and Nissan Motor 
have reached “broad agreement” 
with the Australian government 
on the use of idle Chrysler 
Australia facilities for a joint 
engine production venture. But 
Toyota said many difficult prob- 
lems remained to be resolved. 
Including scale of output and 
whether engines could be used 
for different car models of the 
two Japanese companies. 


ECGD support 

ECGD has guaranteed a £2m. 
Williams and Glyn’s line oF 
credit enabling buyers in France 
to order U.K. capital goods and 
associated services worth £2.5m. 
The finance is available to Credit 
Commercial de France. Mini m u m 
contract value is £10,000. 


AMERICAN NEWS 



Vt GUT DE jONQUIERES 



Wm ; ‘ The production cuts at Ford— average df^lpejr m^[ei is nrt g f r : ' 

SY . *V. . j j ..ia. nf An ittmsriAn - This wnttTfl ■ .- r.'- 



In one of the gloomiest assess- sales are at toe . lower Sad ^-It-ls almost i 3 .per.^L^.gahifwWoutspo^ . ; . ' ■ 

merits yet to come out of Detroit, this range, , 1975 migfitcfce.tfo. the 596,000 cars, whfelLFog Wt adp ffi d.- ' : - ' : 

Mr. Ford told an impromptu snore than a break;even-y®ifbE mtire same quarter of jastyeax. p essmnstic ^ attitude towards the- . ‘ ~ 

Press conference yesterday that Fort; which has rtud : It ijetoeets;. . M r Ford did .not'mtr.ffraethei:- car '. •' "E V-, 
if« .now dur ante widely to molce p^t, ^Xl to new S ‘ 

anticipated spring sales recovery ^exceed 8 Jm. units. ^ ^ 


1 past few months’ thajtlrawa other , v - : 


anncipaien spnag saies recovery -exceed sam. rnuts. - .. ; n ad dit lgrfRI- lay-off^ or - - *:■ - 

52 Zri*r pHml.closnrB.rBu - 




has u written off " the 197B model, the - lowest yet made, .^jc -any 
year, which ends In early 

autumn. and compares wiiu xoiaj-.Baies « pronapiy ■ . w . *«• ^thadinz by -iin urevjous- fofp. - : 

Mr. Ford said that.be did not 8Bm. units last year and a Record workers 
lmow wtat wonld Imppen (n tie 113m. In 1973 During tbf.Srrt -r»n,»ind« . ; ^ 

final quarter pi this .year after four months of this jearalmost run. vrhi^wi 11 end ^iff early to improvea, this predictioB ?. - r ' 

that the- may have.! to ' be 'revised -doWn- .V ; - ' 
uua ; seek- - a wards along. wto aecond quarter '- .; , -. ; 

I thought we’d hit bottom," he market was captured- by.iiflt-. " substannai vprice^increare on 
said. u On the other hand, tort ported 




vT-ir «enf»eMntial " price increase on proaucaou-sareuuies: --.t -.. r-. .. r 


Senate posh to standardise 
Nato forces’ 



BY PAUL LEWIS, iSS. EDITOR 


WASHINGTON, May 20. 


IN AN ATTEMPT to achieve Appropriation BUl, sponsored br me represents^ tothg 


lit AHmUti acmeve congress 

greater uniformity of Nato arms Senator Sam Nunn of Georgia: evidence « toe mwrert congress 
Ef^SSS^MiSUait. the It requires aU defence ■ qquip.- is now. showng ta etamsttoj 
Senate Armed Services Commit- ment in Europe or tntenddd for 1?“* ? f J?® 


EtaSSJaT SuS. « aS. tTSTfiJM-a enrrent N«o P™ent ^ 
should try to standardise all its interchangeable with tile.iequip- cedures. which a report pr^aredi 
SlSLry hardw^S^Tded torment uied by allies, ft; alS g 

American forces in Eunme with specifically encourages tofi Secre- . the LF.S- ^mmjtrai^on^ 


at 


American, forces in Europe with specifically encourages thg 

its other Nato allies. . - tary of Defence to huy morermijr- mates 

The move is ejected to put to* WPg. ^ in Bmope^by ** TnministntHon idAisn 

more steam into the. debate on exempting him from tae^Bny ^ mmriiittea ta -ereater 

rationalising toe alliance's and iSSSSJSoSSSff 

weapon procurement policy mg new procurement ptoc^durear- . t ^ progsure on ^ 

which will get under way in the Finally, It' requires -an gjanuaii. {^ijjtary budgets at the moment 


ay- 

when the U.S Defeoee Secre- “ on t0 be submitted to Congress possible. It remains to .hi seen 

a. r. . Ktv thn Qonrnfe 1-ff nf TlnfanAn 1 . .. r_ .-.jii 'v — 


tary. Dr. James Schlesinger, °y ^b® Secretary of Defence_.wlth whether individual allies will, be 
replies to the European standard- his- annual budget and calls; oh prepared to accept the sacrifices 
isation proposals worked out him <o justify the procuremmit 33 • we n as* the- advantages 

in S E STS Senate Armed iSSeJT"' involved, end whefljerthe^ 

Services Committee unanimously The amendment can stm come t b® Eur °S r °up will suggest this, 
approved a three-part amend- to grief on the floor of toe House week are going to be welcome 
ment to this year's Defence of Senate, of coarse. But in. the to the Americans. •, . .-.v 


Argentine 

journalist 

murdered 


By Robert Lindley 

BUENOS AIRES. May 20 
ONLY TWO of Buenos Aires’ 
six SpanLsb-language morning 
newspapers appeared to-day as 
a result of toe killing— 
apparently by the extreme 
Right-wing murder squad, .the 
Argentine Anti-Communist 
Alliance (AAA) — of a financial 
journalist 

The ballet-ridden body of toe 
journalist, Jorge Money (29), 
was found on Sunday night 
near Buenos Aina’ Ezeiza 
International Airport, as have 
the bodies of several other 
AAA victims. The. dead 
journalist who was not known 
to he a member of any 
political group, wrote for the 
financial section of the 
independent La Opinion, 

Tbe two newspapers which 
anpeared this morning are the 
Nationalist - Peronist - Catholic 
Mavorfa and the sensationalist 
tabloid Ultima Hara. 

La Opinion is one of the two 
Buenos Aires morning news- 
papers which on the week-end 
came under attack In Govern- 
ment commercials on tele- 
vision for “dissociating inten- 
tions” disguised by “condi-' 
tinned support for certain 
measures of the Government.” 
The other Is Ihe 66-year-old El 
Cron 1st a Comercial. 


Democrats bid todverride 
Ford on strip-mining Bill 


BY ADRIAN DICKS 


WASHINGTON. May 20.- 


LEADERS OF the Democratic expensive, -and thus tend to- in- 
majority in the House of Repre- crease dependence" on other, 
sentatives will try to-mortow to. fP 1 ?^ °£ toeL Mr. Frank Zarb, 

bvemfe PMM M ■’SSSASS. 


^ to veto for ? , eecood time 
a Bill -that -would place strict 


feater.reliance -pxr Ltoported nU. 
environmental 4 - standards :. on -Hh.claimed" that the BUI -'would 
strip-mining for coaL / ‘ 'cut dial output r by betwe.en. 40m, 

Neither the Democrats nor the . a 83 ; well 

White House can be confident 36,000. miners 


Dfeclmeiu 


continues 


NEW^ORK, May 20. 

KEY SHORT-TERM New 
York ipeaey -marfcjet and cor- 
porate bond,'; Inter^Bt rates 
rconahaed - to: .destine-: sharply 
this morning in response to the 
. Federal Reserve’s easier mone- 
- taxy stauce and * last, week 
' dLsconfit *atie/q^C.^>-.. . . 

: Ov«-; ihe last days a 
number of major .tanks, in- 
cluding Chase Maitocttan and 
.-•BrtMfc of cut ^ v 
' toeii' prime a J* r _ 

'offf point ta 7i per cqit Hopes;- V • 

. are increastng that jrbahkinjy 
Mndhstry 7 per*; tonl: Jpnnie - j _ . - 
might be established ^Flthin 
weeks.', ok : 

V-Jflth • Federal jfumlp now - -7 . 
being ^ allowed, to .trade, at just 
ovet the ff per cent. mark, it • • 

Ik now -being widely accepted ^ - 
tha t the FED has «mt its 
geted Intervention rate by- i a > - .. ' 
point to. -between 4j to Si per; - "' . 
eent .Glren-the tosnal xc&tioa- 
ships between Fedeyrt riunds - . • 
and other money, rates, it is 
predicted -that both- eertiSeate.^ • ■: 
of deposit" and - commercial 1'. 

paper-. rates win decline to - 
aroand 5i per pent- - . . 


tambodi 

defects’ 


.1 - € .t* 




4 V 


c; 


— — — m. W U I W VM. ... .J 7 - a.- -■ . 

of winning the vot^at this poinC: tneir jods:- •- . 

But whicnever way if goes, the ' In, preparing the ground for 

□ A!..-- - m J. . Ur TTamIV «4.'. Tirvrt. TT 


Bill’s fate will mark a decisive Mr. Ford’s veto, the White House 
e President's continu- has alao been making muck play 


stage in the _ . ^ . . 

ing efforts to qse America's vast « the failure of Congress so ;far 
coal deposits’ as a primary f° come- up with rt tentative 
weapon in his campaign for in- energy- plans of its own. This 
dependence from foreign crude morning Mr. Zarb said bluntly in 
imports. a television interview that- the 

The Bill drafted in cIosp go- f° D . se< l uence of this would be to 

HBi SffiSs 

SrTppfd uSTf ta 0ril£" gg» “»"*» ’WO* « 

rtnP-tmning on land where trying to push through a 

restoration could nut be earned DrODOsal \ 0 re mD y e over a two 
out or on steep hillsides where S“Sd brire cO^Sb 

topsoil would be washed away. ^XScKrprSdu'Sff^de 
President Ford objects to these fn order to give the oil industry 
strict controls on the grounds" toe ihcezitfve.of a sure return on 
that they would seriously reduce- new exploration. • This plan, too, 
potential U.S. coal output make, has. met an.. .imenthqsiasticJ 
permitted production much more.Teception in’ Congress. 


Court says aid 
to U S. private v 
schools illegal ; j=; 

By Adrian Dicks ' . 


WASHINGTON, Mayjfl. 

THE SUPREME. GOUKi*-to» ;/ 
terday handed. down a debfetoa 
that Is ejected to Inflame still - 
farther the- debate over educa- 
tion in America when It ruled .. 
.that , much of toe financial 
assistance provided by State- 
Governments. to private schools ' 
is unconstitutionaL 
• - Acting in a cose referred : . 
from Pennsylvania, the Court 
decided by a W majority that ... ■ 
the first amendment to the, 

J- UB. Constitntioa, prohibiting 
established, religion, was . 


, '• 'T; 
.1 . 


•* 


violated by. the use of public { 
money to pay for a number 


as 


of special courses In church* ^ * * w 

operated schools such « ^ 

speech therapy and other 
-grammes- - for children 
learning handicaps. It also 
allowed the use of Stale* 

•provided teaching materials*, 
laboratory- equipment and toir v. 

Rke*. : . . • : 


raster ang 

^summit 13 




THE CANADIAN ECONOMY 


Militants on the move 


•T*; 

si 

did 




BY JAMES SCOTT, TORONTO CORRESPONDENT 


■sis 
‘•3 to 


CANADA IS traversing a very emphasising that Canadians were the UJ5. and not for one minute greater union control mw haalt T-'V 
stony path as it tries to emerge better off than anyone else to .expecting.it. But they got ft, and and safety matters. : V 

from a steadily deepening reces- toe world, and Prime Minister ^e: ripple effects are still being Boiling it aU down one ■hs' ,, -'-r' T 
sion aggravated by a continuing Pierr e Trudeau once promised felt- today. to wonder what Mr John Tame: r 

if slightly lessened rate of infla- that his Government would — - ’ - ‘ *■ 


■“S -a 


Tbrra 


tion, a high rate of unemploy* wrestle 
ment that may get worse, and In many 
chaos in some parts of the arc better 
labour scene. The Consumer most countries 
Price Index rose by 11.1 per cent sequence of such complacency 
In tbe 12 months to April; un- is that individuals and groups 
employment at 71! per cent are insisting on getting more 
seasonally adjusted, is as high as toan a full share of the national : 
it has been in 14 years; and a Income- The population is illr; 
trade deficit in January-March prepared to face the economic, 
running at a seasonally adjusted 2^i ustn,e ? f ts *v^ a l !* - ma ?S 
rate of $2fibn. p.a. has helped to to wot f d ; 

depress the exchange rate of the tS?*J3i2* “t 
- grain, timber, newsprint and 



Ca ?f ter °twn ^vears of self con- oUl0r Products that have been 

g^ssitoT ij a c di b »v kl, ss th ? L Can ™. ,<i yss; 

uniquely fortunate position in 
the wo-.d. Canadians will there- 

fore have to face some un- . ■ . 

pleasant truths this year. Most , „ 

arc not psychologically prepared 'J ie revolt of a constrnctlon 
for the crunch that may be workers 1 union in Quebec against 
coming. A not self sufficiency in • . Provincial government s 
crude oil (with exports balancing 

imports) enabled Canada to ^]?i^.v 0Ur brauch^ fonow- 
escape most of the effects upon ^ tHinl j V e ^ ^ ° D h!^n,i Ilf/ war 5 ' 
other industrialised countries of , : ** 

the sharply higher oil prices gaPgstera^fe really only a symp- 



i V “ 

and -wage increases. The attexa^. -% 


But even though Canadian oil ™2L„ of . 


going 


what has been 

^ri^lre^Howxo^d ? ca S e 

with those in the rest., of the K«fn^r n p C ^^ n^ranfo'^eitaJ 11 ^ 

^*14ESSX n S OrnmnSS 11 * ^ 

encouraged b? the expectation 0>e Quebec Go ernment. 
that Canada could crow Ths trouble in Quebec, which 
rich by selling 
and minerals 
world is rapidly 


The 'Royal Bank composite 
index has stopped falling, bnt 
acordtog to- the bank econo- 


Tnisfs;snffirieirf; ■ data are not. may be ' Increite*t 


the militants. Their aim, whici ■ -t. -.?*«• 

■- Jas become increasingly' obvioo.^-:?.- .,jf 

to their, confirm ration- ** 

Premier Bourassa of Quebec, i*^’ : . . - • ^ 

uot just' money and woridn ^ ~,_ r ■ ■ * ~.~l 

conditions, but power. In an ' ’ - 4!*' 

case,- neither the - federal an, 

provincial ; Govemmenta, . j»t, 
their runaway expemtitdre, 'no, 

.business itself haye alven moc 
qf an exaznple-of restraint. 

’. . Finance Minister ' Turner ha 
said that his budget wHLresponi-,. 
to the substantial changes 1^^,. 

«waomIc dreuin stances at toouri.' l >ii- ' *■ a . __ 
and j abroad ' toat have Jake * 

* place, aince- his previous expar;'?i^‘ s,,,: '- *■ **** 

-Sionary. budget lastr Novenihek'-< -j,; 

Measures may' he taken sharp! \' 3 ;^ 
to curtail consumer -spending -f' 

credit. - Personal -income ‘"’■1;.;^ ! 


l, an sh 





Canadian economy. - - ' SJW 11 * aoprtary i and 

, policies,; energy prices, and toi 
"value, of the ' . Canadian dollar. A '--’-he* 



portant investment projects. That rear, unless their demands were ?hiTreai7lt hte'reject^ the idu' S'rtibilft^L^'rlcfc 
is far from toe outlook that met A nervous establishment -of - restraint; Specific wage- “ - ■ 

Canadians bad been led by their capitulated. Eneourased by the. demands have riht beett : .spedled ::: - . r •" . ' - : 7 

Govermnent to expect precedent, the SL Lawrence Sea- out, but -there witi ' he heavy • - ; s f 




The Government had fallen way workers shuck a year later, emphasis on cost of living ^ 

into the habit of repeatedly demanding parity with those la fits,' improved.;;' poisiqBS ...and « 
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ash crisis adds to |CH, " A AND 6UROPE 

order problem 


A honeymoon to come 
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A CASH crisis bftsi bit Saigon patrols were stopped up :o 
and,., according;, to. .-one: foreign enforce the orders;. 
busicessnjan, ^u: , cittfs? Military . 'Some • soldiers, bad been seen 
Management': Committee Jus*. selling wbat was "tboogbt might 
already advanced. large' loans to have been army -petrol to 
. some local; basin es s es to enable civilians in order to have money 
-them to function. to buy goods, and', merchants 

None.' of- the fbrelgh-owned were ordered not to sell to them, 
bustoesses haa received ait. how- ; Even with its multiple other 

problems, it Was expected here 
to banks, finding £**■' that -the- Government would 

em ^^ 0yces ' k* 3 immediately tackle ila economic 
.-become^ a problem. ■ diffieuiH»n_ 

People -can be seen gathering as 7* uine §‘ i - - . , . 

af impromptu foothpath markets 
to -sell their possessions — especi- SpM*S! , 5tJ£S 

lally radios to raise- a few or se t t,Q 8 off firecrackers. 

piastres “ Some could still be heard for a 

'v Most huEt-fiy the present pinch while afterwards, but.rouch less 
are former - soldiers of V the th ap in the previous week. 

defunct army of the Republic ^ ^orrospmidents here 
of Vietnam (ARVN). Jobless. w ^! e 8txU hampered by lack of 
they wander the city, sometimes *«™us contact with the Maoage- 
turning to erhne. - • • -ment Committee, eager to please 

. ' Soldiers who now have no jobs hi solving administrative prob- 

ouce received 8,000 to 10,000 lRm s bQ f “ absent ** when pressed 
piastres a month and bad many for news or confirmation of 
opportunities for corrupt activi- reports. 

ties to : boost: -their incomes. .Most; foreign correspondents 
To-day, they- constitute potential have now been granted exit visas, 
trouble for Jaw and order. The exceptions are Americans. 

.Liberation -Army soldiers pre- who were told that their re- 
. sent a different law and order were still heing con- 

problem, and - after some days side red. 

of ..laxity, the authorities have -Meanwhile, the railway line 
begun to assert tbeir control. -between the northern cities of 
Loudspeakers at the central- Hue and La Nang in South 
market announced that Libera- Vietnam has been repaired fully, 
tion Army soldiers were how according to Radio Saigon moni- 
forbidden to buy radios, watches tored in Singapore. ~ 

-or gold in-lhe market area. Police Reuter 

Cambodian gunboat 
‘defects’ to Thailand! 


SAIGON, May 20. 

Stewart Dalby adds: Rumours 
are now sweeping Saigon of sum- 
mary executions in tbe streets 
of thieves and looters caught red- 
handed. While there has been 
no official confirmation — or, 
Indeed, indication — that a policy 
of instant killing of criminals has 
been instituted by the Military 
Management Committee, details 
of several well-substantiated 
incidents have reached various 
members of the Press corps. 

One man caught stealing was 
shot by a new police team and 
his body left out in the blazing 
slid for three days. A hand- 
written notice attached to it 
said: “This man has been shot 
for stealing.” 

In another event several 
Liberation Forces soldiers were 
driving in Cholon. the Chinese 
quarter of the South Vietnamese 
capital, when they saw someone 
trying to steal a motor cycle. 
They immediately fired at him 
with their AK 47 rifles and .left 
his body in the street Looting 
and stealing has been a serious 
problem in Saigon since the 
takeover of the city by the Com- 
munists on April 30. The old 
Sa^n regime's police form w a* 
disbanded and the occupying 
troops did not carry out police 
functions. Recently, the mili- 
tary MaXigement Committee, 
which is continuing to administer 
the city, has set up small patrols 
of Siagonese young people, both 
to direct traffic and to enforce 
law and order. Often they are 
young girls with no uniforms 
and only red armbands to 
identify them as police. 


THE MAYAGUEZ affair has 
caused the Chinese to take a 
much tougher line with the U.S.. 
but it is still unlikely, despite 
harsh words from Peking about 
U.S. "piracy,” that they want 
anything but reasonable relations 
with Washington. Forced to 
choose between voicing support 
for a new Communist Govern- 
ment whose protector it would 
love to be, and a discreet silence, 
Peking had lo be seen to be tak- 
ing a bard line. But while Sino- 
U.S. relations may cool some- 
what, and Europe, after Vice- 
Premier Tc-ng Hsiao-ping's 
successful visit to Fraace. may 
be more assiduously cultivated, 
fundamental changes seem un- 
likely. 

i One reason is that it would 
, probably be counter productive 
at this time to push Washington 
on the question of Taiwan. ll.S. 
sensitivity to being labelled weak 
or unreliable will probably pre- 
vent any movement in tbe near 
future, on the question of trans- 
fer of full diplomatic recognition 
from Taipeh to Peking. Further- 
more. U.S. readiness lo use force 
in tbe case of tbe Mayagucz 
should discourage, as Secretary 
of Defence James Scfalcsingcr 
has made clear in relation to 
North Korea's designs on tbe 
South, any underestimation of 
Washington's will to act in a 
military situation. To recover 
Taiwan, a key aim of Chinese 
policy, thus continues to require 
U-S. co-operation. 

Vice-Premier Teng Hsiao-ping’s 
visit to France last week in fact 
came at a very convenient time 


since it enabled the Chinese to 
continue to spell out loud and 
clear their belief io a united 
Europe and their fear of that 
other superpower in Moscow. 
Since the corollary of these two 
Chinese policies is the rapproch- 
meot with the U.S., it is 
still, presumably, as important as 
ever in Chinese eyes. Teng in 
fact underlined this when he was 
asked about the Chinese reaction 


BY COUNA MxSOUGAU. 

of Tunisia, a respectably Third 
World but not markedly revolu- 
tionary country, while Chi Teng- 
kuei did the same for the 
Belgian Premier, Mr. Leo Tinde- 
mans, and his party. 

The implication seems to be 
that the important element in 
Chinese foreign policy of friend- 
ship with non-revolutionary 
Governments both among the 
industrialised countries and the 


building np Its European policy 
since the early 1970s. In the 
1960s, although the S mo-Sovlet 
dispute was at its most virulent 
ideologically. Chinese overtures 
were more towards Africa and 
the stress was on support for 
revolutionary movements. Euro- 
pean countries did not at that 
point seem to have much to offer 
Peking beyond trade, and a 
united Europe did not figure in 


Now that Europe has shed most of its colonial ties, there are very few 
areas of conflict . . . the Chinese have begun to shed their insularity 


to American use of force; be 
replied that China could do 
nothing. 

Tbe view that major changes 
are improbable is supported by 
evidence that there is a greater 
degree of unity in the leadership 
in Peking on policy generally 
than there has been for some 
time. Since the National People's 
Congress in January, when the 
first properly constituted Govern- 
ment since tbe Cultural Revolu- 
tion was sc-t up, quite a wide 
range of leading members, 
including so-called radicals, have 
been associated with foreign 
policy. When Teng left for 
France, he was seen off by four 
senior vice-Premlers, including 
Chang Chun-chiao and Chi Teng- 
keui. both of whom rose to 
power through tbe Cultural 
Revolution. A few weeks earlier 
Chang had led the Chinese side 
in talks with the visiting premier 


Third World is agreed upon not 
only by Premier Chou En-lai and 
the Foreign Ministry, but by the 
leadership as a whole. Even 
Chiang Ching. the radical Mrs. 
Mao, spent a great deal of time 
last autumn with the visiting 
Mrs. Ismelda Marcos, wife of the 
Philippine President. While this 
kind of evidence is certainly not 
conclusive — especially as Yao 
Wen-yuan, the most vociferous 
radical still appears to confine 
his foreign contacts to repre- 
sentatives of other Communist 
Parties, it is some indication 
that continuity of policy can be 
expected. This is important since 
good relations particularly with 
the U.S. but also with Europe 
seem at times to have been 
highly controversial. The resent- 
ment displayed against foreigners 
during the anti-Co ofucius cam- 
paign last year showed that. 

Peking has been steadily 


Chinese thinking. Only France 
made much impact ou Peking 
at that time: when General de 
Gaulle recognised Peking in the 
middle 1960s bis independent 
nuclear policy and wariness of 
the U.S. struck a particular 
chord. After the Cultural Re- 
volution and tbe demise in 1971 
of Mao's designated heir. Lin 
Piao, Mao and Chou En-lai as the 
sole architects of Chinese policy 
came up with a much more con- 
structive view of how good 
relations with other countries 
could Further Chinese interests. 
This included not just a re- 
appraisal of the U.S.. but also of 
the medium-sized industrialised 
countries of the EEC. Once tbe 
Chinese realised the economic 
and political potential of tbe 
Comm unity, they saw it as a 
future buffer against tiie Soviet 
Union and this became a corner- 
stone of tiieir foreign policy. 


Since then a stream of Euro- 
pean leaders has visited Peking, 
and several more, including 
Chancellor Helmut Schmidt of 
West Germany and President 
Giscard d ’Estate g, are due to go. 
Most important, perhaps, the 
Chinese have begun to shed their 
insularity and a senior leader. 
Vice Premier Teng, bas now re- 
ciprocated the late President 
Pompidou's 1973 trip to Peking. 
Teng's visit appears to have been 
a success. "While the French 
made it clear that they do not 
go along with the Chinese view 
that the main role of the EEC 
is to stand up against the Soviet 
Union, it was arranged that 
regular informal discussions on 
foreign policy should be held in 
future. When Britain will reach 
this level of exchange with Pek- 
ing is far from clear; the 
Chinese are marking time at any 
rate until the referendum is 
over. 

Now that Europe has shed 
most of its colonial ties, there are 
very few areas of conflict 
between it and China. Inevitably, 
the Chinese take the side of tbe 
Third World in any confronta- 
tion between developed and 
under-developed nations, parti- 
cularly about the price of oil and 
other commodities, since they 
want to be seen as champions of 
the producers, but this seems 
unlikeiy to become serious at 
present Tt looks as if Europe is 
about to embark on the sort of 
Peking honeymoon that has 
always been characteristic of new 
ventures in Chinese foreign 
policy. 


A CAMBODIAN gunboat in- 
volved ia last week’s capture of 
'..the U.S. cargo ship Mayaguez 
was said tp-day to' have defected 
to Thailand after throwing over- 
board a Khmer Rouge soldier. . 

Tbe Thai Navy confirmed that 
a patrol craft of the Cambodian 
Navy sailed into Satt&hip on 
May 15 with ifi 10-man crew 
seeking asylum. This was just 
three days after the Cambodian 
seizure of the Mayaguea! aUd the 
same day on which U.S. marines 
moved in- to rescue the ship from 
Koh Tang island. 

A Thai Navy spokesman said 
the crew were disarmed and held 
in- detention- . He declined to say. 
more.' , But informed sources 
said the crewmen had told Thai 
authorities -their vessel — a 170- 
foot craft with a 75 mm. gun 
mounted- forward — had taken 
part in the seizure ‘of : the 
Mayaguez and other vessels: '. 

..The crew said 1 their ship, had 
been filled with Khmer Rouge 
^oMiers when, tbsy'aet out *n>m 
port, 1 but the 'soldiers gradually 
left the boat- as boarding parties 
until only ope was left. Then, 
said the sources, the Cambodian 
. sailors . threw the Khmer. Rouge 
trooper overboafd and sailed, for 

Sattahip'. • 

- The - gunboat’s arrival was a 
major headache for the Thai 
Government, already embar- 
rassed Jby the affair of warplanes 
flown here by escaping South 
Vietnamese pilots after the fall 
of Saigon and demanded hack by 
the new Government there. The 
sources said . Thai authorities 


BANGKOK, May 20. 

ordered the Navy to. paint out 
the Cambodian vessel’s, markings 
and tow it off to a remote comer 
of the Sattahip navy. yard. 

Official spokesmen: in- Bangkok 
declined, to discuss .what the 
response would be to any Cam- 
bodian demand for a return of 
the gunboat. Already the Bang- 
kok Government has- a. dispute 
on its hands with' the new 
Saigon regime, which has said 
Thailand's refusal to Tband over 
the defecting warplanes is bold- 
ing .up the establishment of 
diplomatic relations. ; 

• A battalion of Pathet Lao 

troops was reported .'to have 
eotraed tbe southern -town of 
Savannakhet, where- * dozen 
Americans are being held under 
bouse arrest by student demon- 
strators, Pathet Lao sources said 
in Vientiane. * . 

• They said the soldi era entered 
the', town yesterday, to.jnaintain 
security " in .coUaborafain with 
the Vientiane side" were 
welconfedTjy ffie loeaT potation. 
Savannakhet. 150 miles fiputh of 
Vientiane,., - was . formerly con- 
trolled by the Rightist side, hut 
has nov become neutral territory 
like Vientiane a£d the royal 
capital of Luang.^rabang. 

. Informed sources said a dele- 
gation from the 'coalition Govern- 
ment is diie to r fly to Savannakhet 
to-morrow — after several delays 
— to try to arrange the release of 
the Americans, held in then- 
homes ,.^6ince ■anti-American 
demonstrations last Wednesday. 
Reute$i 
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Vorster angiy at report 
of summit meeting ‘bid’ 

. CAPE TOWN, May 20. 

PRIME Minister, John Vorster. bert, ’ . provided Mr. Vorster 
said to-day a report that South demonstrated his ' sincerity in 
Africa sought to ' arrange an seeking change in Southern 
African summit Conference was Africa. 


love 


“ calculated to sow suspicion and 
disturb relations." . But he did 
not specifically deny the report, 
saying; “We regard it as beneath 
our dignity .to make any com- 

e mest or to point out tbe obvious 
inaccuracies which ' abound in 
the report" 

The Prime Minister issued a 
statement reacting to the story. 
In The -Times of London! "This 
£ ; . quoted letters exchanged 
. r between Mr. R. F. Botha, -chief 
.- u t . South African delegate, .to . the 
: .v.:. JKnited Nations, and Mrc Stephen 
^Tolbert, late Finance Minister of 
- ; r. ':ti - Liberia and brother of President 
" r .*■:■ - William Tolbert ■ 

. ’ s; j-i- president - Tolbert was 

.^reported to have said he would 
■Vj .-r.db 'whatever he -could to arrange 
- ■ .-v; meetings' between. .-Mr. . Vorster 
:ir - and President .. Kenya tta of 
Kenya;' President Mobutu of 
. Zaire add General Gowon of 
; Nigeria as a prelude to a summit 
-.with: them and President Tol- 


Mr. Vorsfer’s statement said: 
“ To us it is strange and unethical 
that so-called confidential infoiS 
mation said to have been given 
by ' the deceased Minister of 
Finance of Liberia to a news- 
paperman "should be published 
after bis death when he could 
not react and in such a way 
that can only be calculated.' to 
sow suspicion and disturb rela- 
tions between South Africa; 
Rhodesia and - other countries, 
which are engaged in a serious 
effort to find a peaceful solution 
for delicate. problems. 

Mr. Stephen .Tolbert died in ah 
air crash test month. 

• Salisbury: A five-member 
delegation from the African 
National: Council (ANC) is 
expected to hold talks this week 
with.' Rhodesian Prime Minister 
ten- Smith, after a twt>-monih 
break, the ANC Vice-President 
Dr. Elliot Gabel! ah, said to-day. 
Reuter ’ 


Egyptian shares on sale 


• A PRESIDENTIAL decree. 

: announced to-day, providing for 
n -the increase in capital of public 
- sector companies through the 
w. -.issue' of new shares, will , allow. 
.. Egyptians : to ' become share;- 

- -holders of these companies for 
;. -toe first time in 14 years. 

• . . Priorities will be -"for those 

' ’ . working m the companies, and 
" c if they fail within a month . to 
cover all shares, the rest, will be 
: made available to other 
Egyptians. 

The public sector .was created 
, ' . following the 1961 Socialist laws 
by the late President. Nasser 
where all banks, insurance com- 
V parties and almost all big fac- 
tories and. companies were 
nationalised. 

The newspaper AI-Ahram said 
executive' steps to put the Presl- 
.. dential decree into effect are 

- under way. ; . These, include toe 
percentage Of new shares and 
firing toe marimom holding ^pd 
price of toe. new shares. The 
move, observers believe, is likely 
to attract private- savings still 
fafggfaitt. to come 'out --despite toe 


CAIRO. May 20. /■ 
two-year-old open-door policy by 
President Sadat to liberalise the. 
country’s economy. 

Fears of seizure, sequestra toon 
and nationalisation— all common 
under. Nassere-has led many 
Egyptians ' to' hoard their savings 
at home. ' . . 

.Reuter- •' 

JAPAN-CHRYSLER 
AUSTRALIA LINK _ 

TOKYO, May 20. . 
TOYOTA MOTOR Company 
Limited and Nissan- Motor Com- 
pany Limite d said they reached 
broad agreement with the Aus- 
tralian Government on . the use 
of. idle Chrysler Australia 
Limited- facilities for a joint 
engine production venture. 

‘ Biit Toyota said many difficult 
problems remain -to be resolved 
before going ahead with the 
project. ':wbicb . would also, in- 
volve participation- of the Aus- 
tralian Government and 
Chrysler Australia, . 

Reuter . ■ -■ ' 
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questions about your car.” 


Did the manufacturer give you a 
12 month unlimited mileage guarantee 
that included all parts and labour? 

V. . . YES □ NO □ 

Has it got a dual circuit braking system 
which gives you 80% braking even if 

one circuit fails? yes □ no □ 

\ 

\ 

V 

Could it save your life in a 50 mph 

front or rear collision? yes □ nod 

» 

Is it easy to get in and out of those tight 
parking spaces? yes □ no □ 

Do the doors close with a solid clunk? 

YES □ NOD 

Does the boot have a 21.6 cubic foot 
capacity that’s deep enough to take 
suitcases handles up? yes □ nod 

Is it a reliable starter on cold mornings? 

- YES □ NO □ 


Has it got high intensity halogen 
headlights? yes □ nod 

Is it quiet and smooth at speed? 

YES □ NOD 

Do you and your family find it 
comfortable, even after a 200 mile 
journey? yesd Non 

Are there as many as 12 ventilating 
and heating outlets to give you exactly 
the climate you want? yesd nod 

Is the bodywork in good condition 
after the winter? yesd nod 

Does it give you the economy of running 
happily on 2 star (93 octane) petrol? 

yes □ nod 

Has it got a lumbar support to help 
prevent back ache? yesd nod 



The newtolvo 244 


If your car can’t pass all 
these tests, remember the new Volvo 
244 can. In this advertisement we 
are able to touch on only a few of 
the features of this remarkable 
car. We have produced a 
special information kit called 
■The Volvo Facts*, which 
gives the whole story. 

Just write to us or telephone 11 s and 
well put a free copy in the post 

VOLVO 

vr* c-ncseo'jjslte ■j.-.urr-'-ro -■ si ?• r.,? h v-y.v. t-.- :-x 
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AFM still facin g dilemma! Widespread fears as - fiag<I^*]yidi)j^ 

® I ~ 'f- ?5dNN. May 20. 


in relations with parties 


BY JONATHAN CARR 


BY JANE BERGER OL 


LISBON, May 20. 


THE ARMED Forces Movement 
. (AFM> General Assembly has 
failed to get to grips with the 
problems besetting Portugal's 
military rulers. Presumably the 
main point of yesterday's 
assembly meeting was relations 
between the military and the 
political parties, who have an 
increasing appetite for power. 
But another assembly meeting, 
presumably to deal with this 
vital matter, is to be called with- 
in a week. 

Yesterday’s apparent stale- 
mate is being seen jas something 
of a victory for the "soft" 


option - officers who oppose the 
squeezing out of the political 
parties from the Armed Forces- 
people alliance. 

The assembly analysed what it 
calls "the counter-revolutionary 
risk " of elections. This follows 
a recent Communist Party 
analysis coming out against both 
municipal council and general 
legislative elections until the 
entire country is “ free to make 
up Its mtnd” without pressure 
of the kind it claims- was present 
in the North and produced the 
moderate April 2& result. 

The Communist-inspired 


offences against the Socialist 
newspaper Republics, which 
took the form of occupation of 
the newspaper by Communist 
workers, printing of a pirate 
edition yesterday and subse- 
quent occupation by Copcon 
military security, has succeeded 
in silencing the only Socialist 
Party newspaper indefinitely. 


To-day, inexplicably, the Infor- 
mation Ministry declared it had 
no power to arbitrate in the 
matter and that the paper would 
have to remain closed until the 
whole affair could be brought 
before a tribunal. 


THE BAADER-MEINHOF trial 
of alleged terrorists begins 
to-morrow under conditions of 
the utmost security and amid 
widespread fears that the start 
might be the signal for new 
anarchist action somewhere in 
West Germany. 

The lengthy preparations for 
the trial and the book of 
changes amounting to more 
than 350 pages are spectacular 
in themselves. But there are 
also political and social over- 
tones which go well beyond 
those accompanying even 
major criminal proceedings. 

Facing a court in Stamra- 
heim, a suburb of Stuttgart, 
are the pair which gave the 
group its name — Hen Andreas 
Baader, aged 32, and Frau 
Ulrike Meinhof. aged 40— 
along with two other alleged 


ring-leaders, Fran Gudron 
Ensslin and Herr Jan-Carl 
Rasp 6. 

The four, all arrested in 
June 1972, are accused among 
other things of invoWemeift itf - 
five murders, of a series of 
attempted murders as well as 
of a series of bomb attacks, 
bank robberies and acts of 
arson. 

Tbeir apparent aim as 
revealed in • their comments 
and writings has been the 
overthrow of what they see as 
the fundamentally corrupt 
system in the Federal Republic 
through urban guerilla war- 
fare. They • also see West 
German justice as corrupt 
Thus it is not clear to what . 
extent they will agree to 
answer questions or volunteer 
information during their trial, * 


which it is thought could last 
for more than ayear. 

The trial is taking place in a 
fortress-3 ike building of which 
it is -said that even a bird 
would find difficult to approach 
without special authorisation. 
There seems to be something 
in this. Stuttgart-Stammhenn 
has been made secure 'even, 
against bomb attack from the 
air— at a cost of about DM12m. 
All those entering undergo the 
most stringent search. And .the 
accused will face- the - court . 
from behind screens of btitiet* 
proof glass. 

Few people imagine . that , 
even the most - determined ’ 
terrorist band could make any " 
impact if it sought to force 
entry. But there is consider- 
able- nervousness that tfus- 
pected terrorists in one. of the 


groups believed connected wrth 
Ahe accused might stage 5pmt 
spectacular action elsewhere^ 
These fears have become all 
the stronger in tip wake both 
of the West Berlin political 
kidnapping in February and 
the Stockholm Embassy drama 
last month. Accordingly . 
security has been increased oh 
likely targets. - ' - ■ 

Beyond these immediate 
fears there are other; perhaps 
more important concents t in-. 
yo lying the right to a fair trial : 
and a full defence. The Baader- 

Meinbof affair has alreadyjbad - 

‘so much publicity - . and : the 
accused have been referred to. . 
so often as though Jong since 
proved guilty, ihat.it requires' 
some mental effort to recall; 
that the trial has apt yet 
begun. ,, ... ;. 


. . Further, tber^!«: concern that 
the Stetpr^hy -hfemoving too 
far in 'respittis^toign apparent 
terrorist: threat, for all that 
its actions so.. far. have been 


takeULwith .the best of reasons 
and after lengthy deliberation. . If* 

I - '' Since the beginning of *the * 

■ year a- defence lawyer c&n he . t 
excluded from taking part In a 

trial if suspected of having a • 
conspiratorial- . relationship ,-^T t 
with his client And hurt week ■> 
the -Cabinet approved a - pro- 'A*' 
Iposal. under \wta2i— in. aoma . : 

' carefully define# circumstances * ;7, ■ 
•-—a. judge could _be. present to 
monitor talks b.etweeit .defence \ ■ ,' ■■■ 
lawyet.^and client The. fear 
now. is" that' .. further: : terrerist 
v action" could ■ force fiirther ? • 

■ -movement 7 along ■ title- -^tb, 

.which .- many ; people f -:ahnady . 
regard with unease. ' * . 
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By Jonathan Car r 


BONN, May 20. 


Shah hopeful of 
restart to oil talks 


The Socialists, in spite of a 
• 1 1 i rally on Monday, appear non- 

■ German aid pledge fStfss 

* on the political and eeiuamtc 

crisis here has come frjra Dr. 

By Jonathan Carr BONN, May 20. ^!f r ° e Unh F’ 

WEST GERMANY has assured Schmidt and Foreign Minister Teems onoT^in tnhare tho^it 
Portugal that it will do ail it can Hans-Dietrich Genscher. between Ms teeth In 

to help safeguard the develop- Besides the DM70m. in credit SD eech at the weekend h* ««f*n 

ment of democracy there, already promised, Herr Genscher “Global condemnation of the 

pledging economic . aid and told his Portuguese guest that political parties b^the Arnied 

efforts to strengthen ties between Bonn will use its influence with- Farces Movement won’ rt ho a *** A move to re-start tne on that nag taken mm to Venezuela, 

. Lisbon and the EEC. At the in the EEC on behalf of a better grave mistake and would lead to producer-consumer talks that Mexico and the U.S. — was ex- By Oi 

same time. Lisbon has renewed trade deal between Lisbon and breakine of ties between the ended in deadlock here in April, pected to result in fresh attempts 

its assurances that it will not the Community. It is hoped that Armed Forces and the neonle '■ Shah of Iran said in Paris by President d'Estaing to re- 
renege on its Nato commitments, this may be arranged through a to-day that he expected the con- animate the French-sponsored t uh ( 

. .This emerged from the two-day special conference between the Dr. CunhaTs comments copra ference to resume before Sep- energy meeting, the Iranian sought 
visit here of the Portuguese EEC and Portugal to be held as the AFM shows itself Increas- tember. ruJer's approach seems even more Ankara 

Foreign Minister. Seflor Ernesto soon and for which Lisbon will ingly attracted beyong the Com- Speaking as he left the EJysde positive than was hoped. which 

. Augusto Melo Antunes, who had soon publish a position paper munist Party to the extreme after a lenzthv orivate Th- . Demin 

» ultra with rhanpcllnr CPttino itc i-<, n „ir a n,oT,*c raTmlntlnn^r T off raiSCe Uier a_ lengUly private The FfeUCh feel that the Stall 7. ~t 


BY GILES MERRITT 


PARIS, May 20. 


IN A MOVE to re-start the oil that has taken him to Venezuela, 


Demirel 

speech 

angers 

Greeks 


BL to keep 
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BY ROGER MATTHEWS 


-MAtfBJB, *£ay 20. 


By Our Own Correspondent . 
- ATHENS, May 20. 


BRITISH LEYLAND plans to T£e roar stickin g point - seems v 
maintain a presence in Spain tobfj-ov^ ■ the/ engino plant at'-- 
- despite the fact that its manufac- Cbrfalds .de Buefea where some " 1 
hiring facilities in the' country 2,000 '. meh .'\^re" : . employed,-.' 


to-day that be expected the con- animate the French-sponsored THE GREEK Government has ' ( have now ceased production. Although Se’at m^y bewiUing to 


talks with Chancelior Helmut setting out its requirements. revolutionary Left. 


luncheon with President Giscard has a key role to play in reopen- operations. 


sought explanations front This was stated here to-day by purchase the assembly plant- at*" 

Ankara of an interview in Mr. Albert Lawrence, who Tamplpmir-sQd the very, much: - 

which Premier Suleyman tomorrow is due to be named smaller - 'light- pressing plant '. - 

Demirel. was- quoted as saying director of Leyland's European there- iy-no -sign so iar that it -- 


U.S. company ‘seized’ 


On the economic front. Dr. d’Estaing, the Shah commented: jog contacts between producers 
Cunhal called on workers not to “ I hope such a conference can and consumers, and even before 
strike, as ** any further lowering take place before the end of the his arrival here last night were 
of production will only be paid summer. Of course, he added, interpreting his warning of a 


sees any. pin-pose- in .bidding for. 


to accept the de facto situation j Leyland, via its 98.5 per eeutitfae engine!. plan£ 


In Cyprus and there could be owned subsidiary Authi, pro- Leyland: ^exeaxtiyes said to-day'^ 

no political negotiations. • duced Its last locally built Mini: that the company would- continue. .-.v ’ . _ 

official announcement' on May 15. Negotiations are still selling- ■‘cars, -iii ^fifpaih- .until at. - 


for by the workers themselves. “ some preliminary consultations new 30-35 per cent OPEC oil the Greek- ambassador In 


made ; . 


We must tell two home truths, will have to take place as soon price rise to offset inflation as a Ankara today made . a the th 

NEW YORK, May 20 If unrealistic wage demands and as possible.” way of persuading the U.S. to- demarche to this effect, to althou, 

OTIS Elevator Company said its and duties and coerced the 300 productivity decreases continue The Shah went on to say that wards a more flexible attitude on Turkish Foreign Minister ment 

Portuguese subsidiary. Otis employees to refuse to carry out t0 be made we will be travelling he believed progress had already its view that energy, rather than lhsan Sabri CaglayangiL >. to be i 

Elevadores. was seized by a ordinary management instruc- t01 * arc “ economic catastrophe been made at a number of pri- aU commodity problems, should Although the announcement 6e J}P 
workers’ committee with the tions. and through economic catas- vate consultations following the be the top priority of any talks. did not elaborate- further; - 

“tacit consent" of the Portuguese Otis said the seizure is tanta- . towards political failure of the 10-member pre- pj ex t week U.S. Secretary of SOttrce * dose , to the Govern-. 

Government mount to expropriation and it cai astro Pn«- paratorv conference in mid- state Dr. Henry Kissinger will ment said Mr. Caglayangil had ' 


going on in an attempt to sell least the' end eff/the year. There \ - - 
the three Authi plants in . Spain wete.somU. IO.OOSL--caM : :^-istock, • 
although some' form of govern- although- about half of,-'these had ' 
ment incentive is clearly going been earmarked ; -fdr'' export.'".. - 


Turkish Foreign Minister m«rt incentive is clearly going been vejarnwricea -..for export - - 
Ihsan Sabri CaglayangiL ' to be needed before any deal can Local warranties would continue 

a ithonvh thT’flnnouni^n^t be signed to - be .. honoured • ; would . the - 1 . 

did not elaborate- '“fSSer- Originally -Leyland agreed to supply Pf spares . ? at qpmpriitive - 

Snrri m ra fh» ISvSfr' sell its Spanish . operations to prices. . — . . - •*- 

sources nose to tne Govern- . , e«, hut- nn»„ ctnoim - • 


iauure oi me lu-memoer pre- Next week U.S. Secretary of “T.lT-r ; ne General Motors for £27,5m. but Once existimr stocks had been- ' " 

■ji.'vtri tuurDL moum to expropnauon ana it Jr — paratorv conference m mid- state Dr. Henry Kissinger will ment said Mr. Caglayangil bad ' Ji® Ampricin mnfti-national and aokf Levland wbnld cantinim tn- 

Otis said in a statement the cannot be responsible for the UPI adds: Hundreds of Social- April. He stated: “The producer- himself be seeing President accepted that publication^ Sf c^vprament faifed to' ^ Self reSclesra ^ the locaHnSkrt -- 4 

workers' committee over the last business in Portugal of Otis Uts gathered outside the offices consumer conference cao be held Giscard. He will be in France interview, given ta a - ^^ndklons for ^Jhl hUhohgh S« SldSS 

weeks asserted more and more Eleyadores and that it would of Republica to protest against before September if eveiytbmg for a meeting of the governing French newspaper three weeks purchase, a nlan for a flvft- msrinfaetured in Britain.' said 


control over the management, hold the Government responsible its suspension. The demonstra- goes well." 
seized the premises, barred the for any losses. tors chanted: "Kill the Com- Although the Sbah 

managing director from his office Reuter munists." to France— at the et 


to France— at the end 


r everyunng for a meeting : off the governing J""™ purchase. A plan' for a five- manufactured in Britain, said 

. . . , Board of the U.B.-inspired Inter- company consortium to buy Mr. Lawrence, 

s brief visit national Eneiw Agency and also the A uthi was then mooted althou^ *. fceyland is 4HU tdpping up the. 

id of a tour of the OECD Ministerial Council. J* jj" 1 ?. convey Mr. ^ waB quickly reduced to three unemployment benefit . Tor itsv 

Demirel S thoughts. . hae nnv ^ flnnllV Whrk“« hv 'thk GflvenL 
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“When you’re a world- 
wide company like us, 
there are dozens of banks 

that claim to be able to 
advise you. 


Demirel’s statements were 
accurately - reported, this 
showed Turkish policy was 
dangerously intransigent . and 


subset 
;thls agents 


Authi was then mooted although . fceylanfl la snll topping tip the. . ,* * -.r '-ctl 

this was quickly reduced to three unemployment benefit- Tor itstfli L hi. L i ^ ’ 

smuei s uiougom. . - . ‘ l com p a oies and has now finally workers provided by the Govern- J 
The sources said that if Mr.- j resolved itself to one. Authi ment but has warned' that this 
““ * _ subsequently suspended pay- cannot continue for much longer.,,. 

ments and began to run down Time was^fest "runDihg'oiit; the' 


snowed Turkish policy was ^ operations. company said.- 

dangerously intranrigeut and seat, in which the Government ' ALthongh- the future of the T 
dashed with efforts .by ^ Fiat have 37 per cent stakes, workers was the key to Leyland’s >v- - 
Ankara to appear as seeking ^ un d ers tood to be willing to policy the. subject of price collid e * 
a top-level dialogue with purc hase two of the three Authi not be discounted. However ;itr* - ' 
A ^ ns ‘ . . . - plants. Leyland, however,- wishes is estimated ..that the British - - - 

The soorces said that unless to come to a global and not a company could not, now expect . • - : 
more explanations were forth- partial agreement because, it was more than “a few millions "for r - -. - 
coating, the statements, cast, stated to-day. its prime con- the sale of Authi compared with -■ 
donbt on whether the meeting sideration has to be the future the£27fim. that was on the cards- • 
»etwen the Prime Ministers of . Q f its 4,500 workforce, a few months ago. 


■ top-level dialogue with 
Athens. 

The sources said that unless 


1. * - '4 
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“And AMRO Bank is just 
one of them. 


betwen the Prime Ministers of 
the tw 0 countries, which had 
been scheduled to take place, 
on the fringes of the Nato 
summit in Brussels next week, 
was indeed feasible. . ' * 

Greek Press to-day 
.strongly condemned/ ; Mr. 
Demirel’s statements, /describ- ' 
ing them, as highly provocative. 

Commenting on ythe three 
days of talks hi Rome-befween 


President to cancel visit 


BY OUR PWN CORRESPONDENT 


MADRID, May 2a 


the Greek and Turidsli' Foreign 

Ministers, which^nded jester- SPAIN’S ~ LARGEST illegal and the state of emergency in the - 

day. the Greek/Press stressed political group to-day delivered Basque country. . 

that no substantial decisions a letter to the American The arrival or the PreslQent * J T ^3?rCR'CS 


ropean *r 
series o 


were reached. Embassy, calling for the port . would PrMuppore. approval for 

The consensus of opinion p„ rri . e the arts of oppression going on 

™ Tarkw showed no I the "omoot.” the lettcr 


Why do we go there? 


real desire for negotiations 
The Cyprus issue and 

Greece’s desire to deveion 4 “ c auuuassy u™ ur luo tuneni uases agree- 

associatfon into full member- had bee^brnughttAment which -i s expected to be the ■ 

shin of the PFr will ho tbe attention of the AmbassadoIMmam topic of President Ford's 

subjects to be discussed °h^ sal<1 11,6 visU ct ? uld affect future the letter, argued that any - * 
tween Mr. DcmetrioTRi^iftT good relations between- a deal should be approved by both - 
the Greek Fbreten M?ilS ^ democratic Spain and the United peoples. American and Spanish, 
and Mr^o, HSlSlef M « ^letter w_as Ukely ^ 


r idi- ; 7 tbo acts of oppression going on 

ponement of President Fords here at the moment,” the- letter 
visit to Madrid at tbe end of this added. 

month. ... ' tn a reference to the renegotia- _ • 

The letter, which the Embassy tioii of the current bases agree- ~ 


“Because they’re both a commercial bank and a 
merchant bank. Because their advice and 
knowledge have been invaluable in setting up in 
Europe. And, frankly because the involvement 
and expertise of their team of specialists 
impressed even us. 


the Greek Foreign Minister. 57^ 
and Mr. Roy Battersley, Minis- Ttw 


ter of State in th^ British _ rt ^ by fe “Jimtat to have any effect bn /President. ' 

Foreign Office, who drived I° rd ' s P^ps.au Embassyspokcs-^'. 


r nro ; __ _ ' — - - nurea Buona- x uiu s piaus, J 

hp«* Wh0 arrived passed the Spanish’ Communist man replied: 

4 Party.' the' Partido de Trabajo, kidding.-' 

^ . correspondent and a number of other smaller i ", _ - — 

♦^.V eside 5 t , R ? K f , ? os groups and - prominent 
»id to-day any final decision individuals, 
by the VS. Congress to re- • its principal 
same military aid to Turkey work with any 


You must- be " “r 


• Its principal platform is to 
work with any other parties 


would render Ankara’s stand pledged - to -the. establishment of 
on the Cyprus issue “more democracy in Spain. - 


TELEX-4220 p.a. 


on the Cyprus issue “ more 
Irrational, blackmailing and 
nnrt elding." 

The Archbishop, who was 
commenting on tbe Senate’s 
barrow vote yesterday to lift 
the arms embargo against 
Turkey, said be did not share 
the view that resumption of 
military aid would help soften 
Turkey's 44 intransigence.’’ 


The Junta stressed, that the 
President's visit would tend to 
support the continuation of ** the 
dictatorship and- might prejudice 
the development of future good 
relationship^ between the two 
nations-” 

■The visit also coincided with 
"the moment of greatest politi- 
cal repression for many years " 
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t T.lex tmatlation oi you r own 
rtwn 'jrou ihouM conudar mirWng 
our - Telt* Sharing S.rvlcs. New 
« th. ti.nM to cut your 'phone bill, 
ratfuco letter writing, and tpeati up 
•’ ■ 'row.btnJnw*. 

May m und our brocharg? 


' ? 

Trw- 

•’ :*’.r i> 
" - 

■ W_' 


Ol^OS 4442 01-242 7443 

Brltfdl Monomark*. Est. 1925 


BREZHNEV ‘ILL 


“No bank will ever be the one and only for a 
company our size. But 
AMRO Bank probably ■ " r *- 

comes closer than most!’ 


AGAIN’ REPORT 






MOSCOW, May 20. 
LEONID L BREZHNEV, 
General Secretary of tbe Com- 
' munist Party,' is again under- 
going medical treatment. 
Western diplomatic sources 
said to-day. But they said that 
there is no serious concern this 
time about Mr. Brezhnev’s 
health. . . 

Mr. Brezhnev, who is 68, 
reappeared in mid-February 
after an absence of snore than 
seven weeks which a Soviet 
spokesman later attributed 
to a 44 cold-type illness.’’ 
Diplomatic sources said ' that 
they have been told by Soviet 
contacts that Mr. Brezhnev will 
be undergoing treatment “for 
the removal of discomfort.” 
The nature of the illness was 
not given, but diplomats specu- 
lated it may be dental work. 
UPI 
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A BRITISH delegation to 
Moscow led by Trade Minister 
Peter Shore met Soviet officials 
headed by Deputy Premier 
Vladimir Kirillin to-day for 
talks aimed at expanding 
economic ties between tbe 

two countries. 

British officials said that the 
delegation was hoping to ex- 
amine prospects for putting 
into operation Mr. Wilson’s 
February offer of credits worth 
up to £lbn.- The delegation 
plans to stay in Moscow until 
the end of (be week. 
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Gromyko to 
meet again soon 


BELGIAN INDUSTRIAL COSTS 


The trouble 



BY DAVID CURRY IN BRUSSELS 
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BY RAUL LENDVW 

. UJS. SECRETARY of State 
Henry Kissinger, and- Soviet 
Foreign ' Minister Andrei 
Gromyko said in a communique 
- issued jointly to-night after their 
two-day Vienna talks that they 
were “ unanimous in emphasis- 
ing their determination to con-, 
tinue to adhere firmly to the 
• course of further improving and 
developing. U.Sr-Soviet relations 
in the Interests of the people of 
both countries and of strengthen- 
ing peace.” 

Oust an ding issues 

Dr. Kissinger told the Press 
on leaving the Soviet Embassy 
that he and Mr. Gromyko would 
meet again soon to review out- 
standing issues, especially on the 
Middle East and the Strategic 
Arms Limitation Talks (SALT). 

Hr. Gromyko agreed that the 
talks .were useful and neces- 
sary.” He added: “ We discussed 
some problems, all of them im- 
portant.” 

Dr. Kissinger revealed at the 
airport that the meeting would 
take place after the Ford -Sad at 
meeting scheduled to be held in 
Salzburg ou June 1 and 2 but 
before the nest session of the 
Geneva conference on the Middle 
East. It is understood that the 
Gromyko-Kissinger meeting will 
be held in the first half of July 
bat it is not yet known where. 
The communique did not refer to 
a forthcoming meeting. 

- The communique said that an 
exrbqge of views took place on 
bilateral relations, including 
questions connected with the 
ftirther limitation of strategic 
offensive arms. It added that 
the progress of the Conference 
on Security and Co-operation in 


VIENNA. May 20. 

Europe and its speedy conclu- 
sion, the situation with regard 
to a just and lasting peace settle- 
ment in the Middle East, includ- 
ing the question of resuming the 
Geneva peace conference and 
other matters, were also dis- 
cussed. 

Both the communique and the 
statements made by the two 
Ministers at their farewell in 
front of the Soviet Embassy 
stressed that the talks, held in 
a “constructive spirit," were 
useful. 

Dr. Kissinger and Mr. 
Gromyko had 11 hours or talks 
yesterday and ro-day. Though a? 
expected no. breakthrough was 
achieved regarding missile veri- 
fication, particularly about the 
giant Soviet SS-1S missile which 
has been tested both with one 
and several warheads, some 
progress appears to have been 
made enabling a resumption of 
SALT in Geneva, probably next 
month. 

Apparent agreement 

The U.S. appears to agree to 
a relatively early conclusion of 
the Soviet-sponsored European 
Security Conference, provided 
the Soviets show what Dr. 
Kissinger privately called a 
" co-operative attitude ” with 
regard to the Middle East. 

Speaking at the airport. Dr. 
Kissinger once again stressed: 
** On the whole I am satisfied 
with the visit here and 1 leave 
with the conviction that relations 
between *be U.S. and the Soviet 
Union are essential for (he 
preservation of peace and for the 
progress of mankind, and that we 
will ao our utmost to keep them 
on course." 


“WE APPEAR.” La Libre Bel- 
gique commented acidly. " to 
have two Foreign Ministers.” The 
official one, Mr. Reoaa* van Els- 
lande, seemed perfectly capable 
of playing rhe international role 
his office conferred on him. ft 
was about time the unofficial one 
concentrated on solving problems 
at home. 

The “unofficial Foreign Mini- 
ster." the paper hardly needed to 
explain, was Mr. Leo Tindemans. 
the Premier. At last year's Paris 
summit meeting of heads of Com- 
munity Governments, Mr. Tinde- 
' mans was entrusted with the task 
of drawing up a blueprint for the 
European Union. Thai task, apart 
from trips he has undertaken as 
a Belgian official (the latest to 
China) has kept him on the move 
around the capitals of Europe. 

The comment was a bit unfair, 
but the concern was real enough. 

since the economic problems con- 
fronting Belgium are severe. 
Though these troubles are 
diverse, there is one overriding 
worry, the acceleration of wage 
costs. 

Belgium is the world's largest 
per capita exporter: about half 
the jobs in manufacturing 
industry depend directly on 
exports. Some 70 per cent, of 
exports are sold in the Common 
Market. The Government esti- 
mates that Belgian wage costs 
are now on a par with those in 
the U.S. The Federation des 
Entrepriscs dc Belgique, fin- 
employers' organisation, calcu- 


lates that fn the past two 
calendar years wage costs have 
risen by 49 per cent. This does 
not seem disproportionately 
large in comparison with other 
countries with similar inflation 
problems. 

But the rub comes when 
the Belgian rate of increase 
is taken in conjunction with the 
appreciation of the Belgian franc 
against most other currencies. If 
the rate of increase in wage costs 
in competing countries is 
adjusted to take account of the 
exchange rate, the comparison is 
much more unfavourable to 
Belgium. Adjusted in this 
manner the rise of Belgian wages 
rompares with 34 per cent, in 
France in the same period, 40 per 
cent, in Germany. 26 per cent, 
in Sweden, and 16 per cent, in 
Britain. 

The problem which wage costs 
pose for the Government is made 
more intractable because of 
indexation. It is generally 
acknowledged that fully two- 
thirds of the 25 per cent, rise 
of wage costs last year was attri- 
butable to the automatic monthly 
indexing of wages to the cost 
of living. Indexation has been 
practised in Belgium since 
shortly after the war. It is, as 
far as the union;, are concerned, 
one of the fundamental articles 
of the social contract at the 
centre of Belgian politics. The 
employers have demanded an end 
to this automatic indexation in 
favour of a system which limns 
itself to preserving purchasing 


power rather than reflecting 
every single nuance of price 
changes. Jostling for competi- 
tive advantage in the month-long 
series of elections of workers' 
delegates to company Boards and 
adviiwry bodies, the unions are 
reluctant to budge, but the 
FGTB, a relatively bard line 
Socialist trade union group, has 
agreed at least to discuss the 
matter. 

The unions argue that rhe most 
urgent problem is unemployment 
which is currently running at 
160.000 or 6.2 per cent, of the 
work-force. They also point to 
the accelerarioo of the rise of 
the cost of living to justify the 
need to leave the indexation 
system as it stands. In April 
the annual rate of inflation was 
still in the region of 15 per cent, 
per annum. 

Belgian Government consists 
essentially of working out a 
system of compromises between 
pressure groups represenring 
different economic interests. The 
Government itself — always a 
coalition bridging differences of 
political viewpoint and usually 
of language — is in many ways 
primarily an arbitration service 
achieving compromise between 
these pres? lire groups whicn 
represent, among other group;, 
industry, labour, and small 
business. 

The process started in March 
when the Government announced 
plans to lesson the impact of un- 
employment. It proposed to 
increase public investment to 
save some 20.000 jobs, and put 




Premier Leo Tindemans: 
Travel has not blunted his 
awareness of political reali- 
ties at home. 

more of the unemployed to work 
on public projects. In addition, 
the Government committed itself 
to playing a greater role in the 
oil and gas sector. At the end 
of April the Government took 
steps to reflate. It swept away 
the whole apparatus of monetary 
reitraioL The 16 per cent limit 
in the increase of commercial 
hank credits was abolished. The 


requirement that hanks should 
devote 41 per cent of the 
increase or their deposits to pur- 
chasing public bonds was 
dropped. The comnulsory freez- 
ing of certain funds in non- 
interest hearing accounts was 
also abolished. 

Since then there has been a 
steady flow of measures alone the 
lines advocated by the employers. 

On May Day. while the unions 
were at their rallies. The Govern- 
ment announced a surprise pack- 
age: a two-month price freeze, 
described by Mr. Tindemans as 
a psychological shock to enahle 
people to stoo to think. The 
freeze is very partiM. Exceptions 
cover oil. household electronics, 
non-ferrous metals, wood, all 
items subject tn EEC prioinc like 
coal and steel and important 
foods like eggs, and fl'-b. Evrn 
with these exceptions. the 
Government wdlf have difficulty 
policing the freeze. It has only 
tRf> inspectors To cover every' 
outlet in the country. 

The recent measures have come 
in a rush and it is difficult to 
discern behind them the out- 
lines of a consistent policy. How- 
ever. The most convincing inter- 
pretation is that the policy is 
part of a cautious approach to 
revising the system of indexa- 
tion. even if the index itself will 
not be altered despite the fact 
that its weighting has not been 
touched since 1967 and though 
il contains only 145 items against 
900 in -the German index or SS0 
in the Dutch. 


Tht?re is anrvther aspect to 
government policy which is only 
being hinted at. It seems prob- 
aole that a decision has been 
taken to weaken the Belgian 
franc, perhaps with a view to 
devaluing it within the currency 
snafce during the course of the 
discussions necessary to bring 
the French franc back into the 
snake mechanism. The trend is 
cert 3 inly m this direction. 
Though the trade surplus was 
maintained in the first two 
months, the capita] account was 
very close tn deficit. Belgians 
arc buying foreign shares while 
the inflows nr mnney to foreign 
subsidiaries which happened last 
year lo provide finance during 
the credit squeeze have dried 
up. The March trade surplus will 
be seen to have shrunk when the 
figures appear and the evidence 
is of a further shrinkinz of 
exports in April. A trade deficit 
this year now looks on the cards. 

The Belgian Government is 
not in a position tn announce 
dramatic emergency packages nf 
remedial measures in an 
economic crisis. It can move 
only when it has found an 
alliance of interests which permiT 
it to piece together a consensus. 
As dribs and drabs nf news about 
economic decisions filler out 
from the Government, it is cl°ar 
that this process is now under 
way intensively. Travel has not 
blunted Mr. Tindeman's aware- 
ness of political realities at 
home. 


Soviet ‘interests’ off Norway 


BY FAY GjESTER. 

RUSSIA’S naval build-op in 
the North, and its “ vital 
interest ” in retaining ; the 
right of free passage between 
Norway and Spitsbergen, win 
affect Norway’s resources 
policy in its northern waters, 
Norwegian Prime Minister 
Trygve Bratteli said here to- 
day. 

Extensive economic activi- 
ties In these areas could be 
regarded by Russia as a 


OSLO, May 20. 

threat to its strategic inter- 
ests, he told an audience at 
the Defence College-tin Oslo. 
Because of this, the Govern- 
ment believed that future 
exploitation of resources In 
these waters, and Qp Spitz- 
bergen, must “bit under 
Norwegian sovereignty , 1 " with 
Norway responsible . for regu- 
lation. inspection and 'iprvell- 
lance Of oil drilling, Sfheries 
and other economic activities. 


t - ties in these areas could be lance of oil drilling, roheri 

J E} (j regarded by Russia as a and. other economic ae^iti 
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2 key series of meetings 


1 jELtA-** 



BY MALCOLM RUTHERFORD 

FOREIGN MINISTERS of the 
members of Western European 
Union (WEU) met in London 
yesterday for what amounted to 
a small scale rehearsal for the 
series of Ministerial meetings of 
key Western organisations which 
will take place over the next few 
days. 

The Nato Defence Ministers 
are due to meet in Brussels on 
Thursday and Friday. Next Tues- 
day the Foreign Ministers of the 
members of the Ipternational 
Energy Agency . will meet in 
Paris. On Wednesday, most "of 
the same Ministers -will be 
attending the Ministerial session 
of the OECD, also in Paris. The 
venue then switches to Brussels 
for the Nato Ministerial Council 
which is .taking place at summit 
level next, Thursday and Friday. 

Mr. James Callaghan, the 
British Foreign. Secretary, who 
chaired the WEU meeting, said 
afterwards that Ministers had 
had preliminary talks about 
some of the subjects which will 
be on the agenda of the other 
organisation. 

These include the progress of 
the European Security Confer- 
•. epee ( CSCE) . in Geneva which 
“'file Russians would like to cul- 
V-, annate in a summit conference 


in Helsinki early in July. Mr. 
Callaghan said that Ministers 
agreed that they were willing to 
hold this meeting as. soon as 
their basic conditions bad been 
met. ‘ 

It Is understood that the 
Soviet negotiating team in 
Geneva has recently indicated 
that it has received fresh in- 
structions from Moscow which 
would allow the Conference to 
be satisfactorily concluded, but 
has not yet revealed what these 
are. The Western side is pro- 
posing a package deal to settle 
some of the outstanding humani- 
tarian questions, on which pro- 
gress has been slow. 

There will have to be some 
rapid developments in the next 
week or two* however, if the 
Hensinki summit is to take place 
in July. 

WEU was founded under the 
Brussels Treaty of .1948 with 
Britain, France and the Benelux 
states as the original members. 
Italy and West Germany joined 
under the Paris Protocols of 
1954. One of the main reasons it 
is kept going is that it could pro- 
vide the legal framework for a 
future West European defence 
organisation. 
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Italian strike hits schools, 
travel and medical care 
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MORE THAN a million govern- 
ment workers went on strike to- 
day in a week of nationwide 
"walkouts halting trains and 
planes, closing schools and 
' suspending medical care.- 

The strikes came less than a 
month before the June 15 
regional elections in which the 
Communists are challenging the 
Christian Democrats' claim to be 
.‘.Italy's dominant party. 

Only Justice Ministry em- 
ployees preparing election lists 
were excused from the walkout 
called by Italy’s three biggest 
labour federations to demand 
. reforms of public administra- 
tion. 

More than 300.000 state 
workers, 200,000 employees of 
state controlled companies and 
500.000 local and regional gov- 
ernment employees walked off 
their jobs in the daylong strike. 

The unions called for reforms 
“to eliminate, the waste and In- 
efficiency p Ti wring to-day and at 
the same time exploit and make 
-more gratifying the individual 
and collective professional con- 
tribution of the workers." 

Firemen, who joined in the 
strike from 8 a.m. to 2L30 p.m., 
forced the closing of airports, 
Scheduled national flights from 
Rome's Leonardo Da Vinci air- 
port were cancelled and inter- 
continental flights delayed. 


ROME, May 20. 
The airport, closed almost 
daily since last month by a 
series of half or full-day strikes 
by individual unions, will be hit 
again to-morrow by a strike of 
Italian pilots over contract 
terms. 

Other strikes over economic 
issues included : 

• Railways — National 24-hour 
walkout halting all trains from 
9 p.m. Wednesday. 

• Schools— National two-day 
strike on Thursday and Friday. 

• Doctors — National strike of 
public bealth and national 
Insurance plan doctors Wednes- 
day to Saturday. Closing of 
private clinics to all but urgent 
cases Friday, and Saturday. 

• Customs — Four-day strike 
begun Monday with refusal to 
work overtime for an indefinite 
period. 

• Gasoline— -Service station 
shutdowns mainly affecting the 
Lombardy and Marche regions of 
Central and Northern Italy. 

• Treasury— Continuing strike 
blocking State payments and 
slowing State payrolls. 

• Finance— Continuing strike 
blocking collection of value 
added tax and impeding imple- 
mentation of Italy’s new income- 

laws. 
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We can help get your expansion 
plans on the right lines in the Areas 
for Expansion. 

Here you can qualify for these capital grants 
towards the cost of new buildings and, in many 
Areas, for new plant and machinery as well. 

jn addition, for projects providing new jobs, you 
can get interest relief grants or loans on favourable 
terms, some with interest-free periods. 

MORE FOR MANUFACTURING INDUSTRIES 

We can showyou Governmentfactories in the 
Areas for Expansion which can be rent-free fortwo years. 

Another important benefit in many of the Areas 
Is the Regional Employment Premium which is paid 
to manufacturers forfull-time employees -now £3 
per week for men and £1 .50 for women. 


AH this help is available to manufacturers 
already in the Areas for Expansion who plan to 
expand or modernise. Firms moving into an Area get 
this help and may also qualify for substantial help 
towards their removal costs. 


WE CAN HELP GET YOUR PLANS MOVING 

Preparing to expand needs practical help; and 
our Industrial Expansion Teams are ready to give you 
that help. 

Because of their extensive local knowledge, 
they can help you find the best location and also hel p 
you avoid mistakes that could prove expensive (ater. 

They'll discuss your plans in detail, show you 
round the Area you choose, and help arrange the 
financial assistance. 

. This service is free and confidential. 


HELP TOO FOR SERVICE INDUSTRIES 

There is also financial help available towards 
the cost of moving company offices, research and 
development units and service industry undertakings 
into the Areas for Expansion : up to 5 years rent-free 
premises (or equivalent help towards purchase), 
substantial removal grants for employees moved and 
towards other removal expenses, as well as other 
financial assistance. 


HOW TO GET TIME ON 
YOUR SIDE 

Start planning now for the 
solid foundation on which to 
build your future. Call us 
today or send the coupon 
for our free booklets. 



Headquarters. 

London, tel: 01-211 6486 

24-hour answer-service for booklet 
enquiries only- 01 -834 2026 0 

3 $ 


ISSUED BY 
THE DEPARTMENT 
OF INDUSTRY 



Scotland. Glasgow, tel: 041 -248 2355 

Wales. Tel: Cardiff 62131 (STD code 0222) 

Northern Region. Tel: Newcastle upon Tyne 
27575 (STD code 0632) 

North West. Manchester, tel : 061 -236 21 71 

Yorkshire & Humberside. Tel: Leeds 443171 
(STD code 0532) 

East Midlands. Tel: Nottingham 4612! 

(STD code 0602) 

West Midlands. Birmingham, tel : 021 -632 4111 

South West. Tel: Plymouth 21891 

(STD code 0752) or Bristol 291071 (STD code 0272) 

London & South EcssJ- London, tel: 07-212 6343 

Eastern Region. London, tel: 01-212 0289 

Northern Ireland. Tel: Belfast 34488 
(STD coda 0232} or London 01-493 0601 


To: The industrial Expansion Team, 
Department of Ind ustry, Miilbank T ower, 
Millbank, London SW1P4QU 

P/ease send me full details of the benepis 
available in the Areas for Expansion 

Name 

Position in Company 

Company 

Nature Of Busin par — _ 

Adrirass _ 
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New house prices up by 
average 3% in first quarter 


BY MICHAEL CASSELL 


NEW HOUSE prices rose on future, although it is apparent completed rather than approved 
average by 3 per cent, in the that there will be a further move during the first quarter, provid- 
first quarter of this year, in prices after the standstill inf less up-to-date figures on 
according to the Department of which persisted throughout 1974. price trends, 
the Environment. w j While the survey showed a 

While the increase is bigger LPemaiUl similar picture on the new- 

than any quarterly rise recorded The societies have pointed out fusing price-front, it suggested 
during 1974, there are few indl- that demand for homes is still * at P E SS*!!, 01 
cations that the bousing market s i ac jc in relation to supply and fJSSLrf iSSP 4 ™ 
is set for another period oE sub- that houses are still historically ia v qu , " 01 , . . .. 

stantial price rises in tbe near expensive in relation to income. sales completed in the 

future. The income /ho use price ratio JanuaryJfarch penod, for which 

The rise should, however, be js t however, narrowing rapid W mortgage advances would 
of some encouragement to buUd- and this could lead to substantial ? , ene J~?L° ave “ een approved m 
ers who have faced sharply pri ce increases when the ratio is H} e f °urtn quarter of last vear, 
rising construction costs but have fo balance. P* c average price of a new home 

not been able to pass these on According to tbe Department, l a “ e £11 > 59 ® while 

for second'hand homes the aver* 


m price increases. 


which bases its figures on prices 


. r~ - — "uu,u ith ugum wu jiutca ^ aQA 

If the trend continues, they for new housing at the mortgage a * e waB 
should be less reluctant to start approval stage, the house price ■ The average mortgage advance 
new schemes, especially if the index took a 3 per cent, leap in in the first three months of this 
Slow of building society funds is the first quarter of this year, year was Sfi.850. or just over 61 
maintained. following a rise of 0.5 per cent per cent, of tbe average price for 

The building societies them- in the preceding three months. ' all houses, while. the average in- 
selves. as well as bodies like the By comparison, prices last come of borrowers was £3,650. an 

Royal Institution of Chartered year rose by a maximum of 2.5 increase of 2.5 per cent, on the 
Surveyors and tbe Incorporated per cent in any one quarter last previous 'three months. 

Society nf Valuers and Auc- year and actually fell back in J Previous owner-occupiers, 
tioneers. have all recently sub- one three-month period, according to the Department, 

scribed to the view that another The Department also gave the paid an average of £12.9*0 for 

price explosion seems most results of a 5 per cent sample their homes while first-time 

improbable in the foreseeable survey of mortgages actually buyers paid just over £9,000. 


Wool textile industry sees little 
hope of upturn this year 


NEWS ANALYSIS — STEEL 


Looking for a loser 


BY HAROLD BOLTER 


FEW INDUSTRIAL negotiations to he proved far too optimistic, tie* «t. Ebbw Vale - ia : South 
end in ah honourable draw. The end-of-year statistics pro- Wales should be dosed, the 3,300 
Normally, both sides have to duced by the international steel workers facing redundancy' there 
claim some sort of victory, win producers showed that orders were sufficiently encouraged' by 
or lose. had slumped by anything from the Government's review, fcr fcfe- 

Unfortiraately, the discussions ?° per cent to 40 per cent dur- lieve they could fight the 
which have been taking place for in « «e final quarter of last deejaon. 
the last month on the British year* - Finally, any plans. the BSC had 

Steel Corporation’s need to save 111 a *****> Hie BSC was better for reduefog its labour force fo 
costs— most obviously through a placed than anyone else at that Scotland; where there aresafoe 1 . 
reduction of 22,000 ir. Its labour time. Because of the threeday very old works' with 'obsolete' 
force — have Involved three week- at the beginning of last equipment; were mothball ed/ppe- 
parties: the BSC management, year, the Corporation still had a sum ably until after the Common . 
the trade unions and the backlog of orders to work -Market referendum. • 

Government through. Nevertheless, it was . It is easy to see. therefore, 

* Tn this new situation the rules °. bTiTOS * at a « ritras .pwduc- that Lord Bcsritifs • lRPDrt;.: 

thT™™ a a si2 KhirwSf ti° n employment situation although it was .meant: to- ^deaL 
&i£L woaI< * hwe to be face * • with fonger-tenn planning;':^ , 

for too many winners a loser Before the BSC’s management an effect on the short-term; srtea- 
has to be- found -and^itseenreto could do anything, however; it tion facing the BSC management 
hSe been eeneraHv dec ided* that had t0 wait for the result of the when it found itself deep Into 
?fr MMt?FfoSn the British review which Lord Beswick. a steel demand recession.-: v-.. 

Steel SrSSSSS* chaSS Minister for Industry, was carry- In mid-March, the month -fol- 
should chaum ing 00t iBto Corporation’s lowing the Beewick report,; the 

snou l xms roi plans for closing older works, BSCs management started tir 

• Part of the £4.5m. investment talk to the steel industry muions 

UDVIOUS strategy it wants to carry out about the need for Cost savings. 

over the next ten years. —including the need to reduce 

An examination of the events. Lord Beswick produced an tn- overtime, the number of shift* 
which led up to Monday nigbrs terira report on this review on worked in some plants k the *us- 
agreement between the BSC February 4 in which he dealt pension of the industry’s guaran- 
management and the steel with the Corporation’s proposals teed week arrangement - and- 
industry unions on ways of for 'steelworks closures in Eng- 60 rae redundancies 
tackling the problem of cutting land and Wales and deferred a At the beginning of ApriL the 
costs during an extremely decision on works in Scotland, unions were- told that the -BSC 
serious recession would suggest As a result of that report, the was losing £2 .5m- a week and 
that this judgment is unfair, Corporation’s management bad that its trading position was get- 

however. to accent that some of the cost- ting worse. But they still refused 

thp stppI redundancy saga , savin S had anticipated tills to agree to tbe suspension of the — 

really began at the start of yea JL tftrou fH ^ cl0SU J e .hf older guaranteed week or any forth of Monty has found- himself in a ^zK^iffied^ihifL woEfetag 
October fast year when Sir W! ^ SiS^of redundancy. - ^ public debate with Mr. 

(Monty forecast that the market S „. Th ? n ’ °° Apnl 22. Sir Monty Wedgwood Benn. not only o vef /management 
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i K.r lo.rt is nan » ritirinp HartlepuooL with a loss of 2,800 dus trial correspondents at^ which dancies but the' general - '-Most titi uorkml 


ified;sarift working arrange- ! A ra C S J \ 
ts- : -windi;^Jie .'-Corporation's [}|(Jlw u » 
aghment jjsftlPbe^plc^sed to ^ w - :. r ?**'• : 

►'•.achievefE-’s-* ‘ 


BY RHYS DAVID 


BRADFORD, May 20. 


THE U.K. wool textile industry much higher levels of activity yet experiencing any upturn, inj 
substantial throughout the processing chain, demand and he warned that thel 


is not expecting any 

upturn from present depressed Parallel with the increased return of better trading condi- 
levels of activity much before demand for wooftops there has tions could leave many com- 
the end of this year, industry been a return to much -more panics with renewed liquidity 
leaders forecast in Bradford active -trading in the main wool problems. • - - 

yesterday. markets in Australia and the He also warned of the danger 

Figures showed the industry Australian Wool Corporation, to the U.K. industry's competi- 
was run ning. in the first three which earlier this year was tive position of continued 
months of this year, at 'levels obliged' to' buy in most of the inflation, 
marginally below the ' same wool oh offer at' a 'floor price of Mr. ' Stroud . criticised the 
period last year when production 250 cents, has recently had to Government's apparent inaction 
was badly affected by the three- begin releasing stocks of wooL on textile imports — now being 
day week and substantially below There remains uncertainty, considered by a Cabinet sub 
the levels for the same period of however, about the attitude the committee under Mr. Harold 


1973 

Compared with 1973. during fhe ■ - — ■*■- - — 

boom in textile demand, con sump- __ __ 

tion of wool bas fallen 25 per More Home NfiWS 
cent, and delivery of woven 

fabrics has fallen by the same 30 

amount. B . ww 

The one encouraging sign has ■■ 

been tbe return in recent weeks 
to a much higher .level of Australian Governmept • will the main market. for UJv. wool 
activity at the start of the _pro- adopt towards further “support textiles in M3,' but seriously 


Lever, Chancellor of the Duchy 
of Lancaster. Mr. Stroud said 
the Government had accepted 
the validity of the industry's case 
but was hiding behind excuses 
rather than take action. 

. The industry remains seriously, 
concerned at the continued weak- 
ness of the Japanese market — 


duction chain in wool combing, for the industry at the end of depressed both in 1974 and in 
wbere tbe main companies are the present season in June. * tbe early part of this year, 
now very busy, after a period of The Australian Cabinet has Exports of woollens in the 
depressed trading, with order still to discuss whether or not period January to March this 
books stretching through to to continue the present floor year stood at only 743.000 sq. m. 

August price scheme or to modify it compared with 15m. sq. m. in 

The demand for wooltops Despite the signs of increased 1974 anj exports of worsteds 
(combed .wools), is. coming, Jbow- .inteeest-at.tb* coming -st a ge , -the. d eclined fro m l»3tn^ s q .— m= -fo-f 
ever, from overseas maaufac- chairman of the wool-textile dele- -fiifi.tJOO ' sq. ' m. - 
Hirers rather than from U.K. gatiom Mr. Roy Stroud, sounded There is also concern at the 
spinners and is thought to be a a note of caution at the indus- continued uncertainty .over the 
reflection of the virtual empty* try's annual Press luncheon. _ owteofoe of the referendum on 
ing of the stock pipeline over He said, that woollen, and EEC membership, and the chair- 
recent months rather than of worsted .manufacturers were not m a n of the industry’s export 

corporation, Mr. Philip Brook, 

warned that wool textiles which! 


bv at least 15 per cent, during * .«» w ^ lW u dus trial correspondents at which dancies but the' general- -Mostijhport^^ ,• ; 

1975' l°“ s “US year and next, was he stated that there would have philosophy of how a nationalised" this agreement mas breached '-by ; > = 

„ „ ■- , _ defon^d to UiS. to be “very substantial" Tedtrn- industry should be managed. the unftMK todfee'BSC manage- r‘ - 

mSnr^pi^?nrf£?no^(fnntra- f tQ ^ A proposal that ^eBSC sEast dancies. . 1 Meanwhile, Mr- Bob- Scholey. ment- ^ throu^-‘ilte-v»U3iMcl 

major steel-producing country to Moors works in Cardiff should be He did not pm a figure on the the BSC’s Chief Executive, bas negotiatkig'r^^ Nethw 

“ake a , phased ?“* ( rora January next number nf dismissals • needed, reached an agreement with the Mr: Wed^rood' Bead .-rimrv'Stt : 

at the Minual conference of tte year, with the loss of employ- but it was made known that 10 steel industry unions which h as Btonty were mvOlved.'^^’ ■ 

5^.^ a .>. 0 ??,LiIh n and Stw ln ? ent for put to per cent of the labour force— or features — no automatic replace- -'As- the 'final disenasSpoar- were 

stitute in Munich January, 1980, at the earliest 22,000 workers — would have to ment of workers who leave, the brought back - to ' isual 

gy jjjg 0Q(j[ J an iiarj Yhic AVhhriVifffi ' fWo Dnouriiit mm 'mmm — • ■ — •* .« « a m a_ • *“ 

year,- however, it was 
that even Sir Monty was 



Government 
to study 
N. Sea gas 
trunk line 


SDLP protests about draft 
rules for Ulster Convention 


BY OUR OWN CORRESPONDENT BELFAST, May 20. 

MR. GERRY FITT, Social Demo- Paisley in the chair, .used --.thedr Thursday, to receive 'forma-lly 


I "at mid Labour Party, leader, numbers to ensure that' only a- the report of the stanffing orders 


THE DEPARTMENT of Energy 
is to commission a study into 
the development of associated 
gas in oil fields, . including the 
possibility of constructing a 
North Sea gas trunk tine system 
to gather production from 
smaller associated gas reserves. 

The move, announced by Mr. 
Eric Varley. Energy Secretary, 
is -ire *Bswer^t&-fears-thaT^.sqiall 
amounts of gas 'produced with 
oil;. not justifying their Own pipe- 
lines jto shore, could* be wasted 
uolesslsuch. a-fadlity were built 
, Rehrtivelyjwptimistic estimates 
have iieen made of the gas that 
may be discovered in oilfields, 
but only the Brent Field, north- 


Labour retains city 
by casting vote 


last year had a trading surplus I east of Shetland, has proved to 


of £26m. with the Community 
stood to lose £50m .-worth of 
business in the EEC up to 1977 
in the event of withdrawal, and 
5,000 jobs. 


headed a delegation from his majority report should go. .to committee, but will not D — , 

party to meet Sir Robert Lowry. Westminster from, the Conven- debate on them until- Tuesday, 
independent chairman of. the tion. According to the SDLP. if . .The SDLPV Convention- -party 
Northern Ireland Constitutional the recommendations ..o£ the will meet to-morrow and further 
convention, to-day to voice com- standing orders committee are discussion will take place among 
plaints about the draft rules carried by the TB-memher Con- party members before there is 
“P yesterday by • the vention. it will mean that, in the any question of seeking a High 
standing orders committee. - final report conveyed to .ParQa- Court ruling on the legality, of 
The 12-man committee; repre- ment, there would be no recog- stinding orders, 
seming the four main parties in nition of the views of dissenting -The Convention chairman has' 
the -Convention and with a or minority groups. a greed to haw separate meetings 

majority of Loyalists, completed with party leaders and reptsenta- 

its task after 25 hours fo discus- GrUSTSntcB .tiv«;-and the Loyalist -coalition 

sions spread over sue days. It is is expected to nave talks with 

th?«t the main snr.P mm The LovaHLats however, are us^i 


BY OUR OWN CORRESPONDENT 


The industry, which has 
already lost some 10,000 people 

LABOUR RETAINED its overall seats, the vote for the new Lord SdundanSs ye an r d a naturaf U was°t- 
control of Birmingham District Mayor was a tie until Cllr. James a „ e . much of it caused bv un- 

rv.„n#,il Kv- th» ccHno F.ampc rpfirinp T.ahnnr I.nrri . OI ‘J . pau5ea «y 


have enough gas to justify aj 
distribution system to the main-; 
land. i ! 

Other fields, such as Beryl, | 
have -■ reported reasonable; 


clear that the main SDLP com- .- Tbe Loyalists, howeyer, are bim nwnorrow to'point out that 
plamt is about the form of the claiming that there is/an >bso- -^e standing orders which have 
final report to be submitted to lu *e guarantee tiiat tiie reports been drawn up have been 
Westminster when the Conven- of those who do noting *ee a*ah decided «n in-strict adherence to 
tion has finished its- detibera- the formal published report will the Aet. .They will also try to 
tions. be included in thp official pro- assure him -hat no attemp? is 

The seven Loyalists on the ceedings. J being made to erode his oriwer as 

committee, with the Rev. Ian The Convention meets on chairman of the Convention. - 


Council yesterday by the casting Earaes, retiring Labour Lord certainty 0ver future prospects, 

aC VA.fi mi T A*irf Mftirnw M "ll'rtr IlCOn niC OOCMniY O 1T1 • 


'vote of the retiring Lord Mayor. Mayor, used his casting vote in. is 

favour of Cllr. Jackson. 


expected to put proposals 


A Conservative Lord Mayor, councillor Clive Wilkinson. 


before the unions shortly aimed 


SsJ^-sss x -an? ffirUae. 


coming year, 


i .“*1? « ihl was important that its business fi « t tiuTp nwnn« « Tn 

- But when the elec- shouJd ^n- with continuity. - the ® ret time '- P ro P 0BaIs t0 


tion results were known and rnunciflnr Neville Rnmnrth B> '" : ‘U »'•«? Iiiuu*wj« aciaimmes iu LUC 

S 2 ZSXL ESS. defined career structure. I exploration industry, particularly 


amounts of gas associated witb | 
oiL *mt they have not proved ■ 
justification of a pipeline invest- i 
ment. j 

The Government's study will 
thus presumably be directed to! 
evaluating just how much gas is ! 
there and whether, added; 
together, it would warrant a r 
think -line. { 

It *s likely, however, to raise 


Labour withdraws complaint to 
Press Council over Benn 


New mod£l 
of Boeing 
jumbo jet 


• • 

r-r».*a 


■By MJcha©! Donne, ' -/ '■ 

AefospKv Correspondent. : . 1 ■ 
BOEING, the world's ;$fggest". "" 
builder of jet alrliuers. h’ae cwn- ■ r •• 
pleted at its Seattle factory the' - " * 
latest version of its 747 jumbo . 
jet," the' so-called Special' Per- -"■■■ 

formance mpdel. - 

This has a shorter body, hut fa *1 r • 
designed to fty higher, faster and . - - 
farther . than, - any previous 

yeysion- ! “ 

It 'will be capable of cartyttg — 

o 288 passengers’ (agajf^tirr 
about 360 in existing versiontf'ofv 
the jumbor over Bistanfics ^.'.: .r 
pnore than ■6,’OOfi miles. ' * - 

The r Special - Perforthanee •; ' 
model witi make its first " flight ? : ' 
soon,, and is -due for deUvejy io 
Pan American Cwhich has - 
ordered, five) this summer. - 


1 


PA*" 


BY JOHN BOURNE, LOBBY EDITOR 


give workers in the industry a J especial, sensitivities in the 


Labours majority dropped to ml conservative leader, accused 
Labour nominated Cllr. Albert councillor Wilkinson of arro- 
Jackson, a Labour supporter, as gance , Birmingham bad elected 
Lord Mayor. it* mayors for the last 150 years 

' Yesterday, with Labour's 63 by a unanimous agreement, 
seats only equalling the com- Breaking of the agreement was 
hiued, Conservative and Liberal politics at its worst. 


Multiple sclerosis costs 
economy £3m. a year 


Food shops 

hygiene 

‘appalling’ 


I with Shell which is extremely 
nervous at the prospects of being 
forced, to invest in. an un- 
economic pipeline routed for 
Brent to take in additional gas. 


MR RON HAYWARD, Labour He said in bis. letter: “As a woke -up -and united behind- a 

Party general secretary, an- result of recent political speeches resolute government which 

oounced yesterday that he was by the Press Council chairman, it seeks.. to represent us alL" 

compjaint rrom strikes me that it would be quite Mr. Hayward said' in bis letter 
!?o. ^? unci «Sf ca i'? se - impossible to obtain an impartial that -the party would now Submit 

a P o5,b a all \ im - adjudication.” . i»evideScetotheRoy a fcm£ 

jjfj. 1 a } 113 chair ’ Lort Shawcross. formerly a mission on the Press, 

man. Lord Shawcross. Lalxmr Attorney-General said m fo February he had written^ 

— - — , He said in a letter to tbe Press a recent speech that Mr. Benn. to the Press Council cm behalf 

It also enmes at a time when; Council secretary that he was was . among those who wanted to of Labour’s National - Executive, 
special problems are arising in j withdrawing a complaint of sen- divide and destroy Britain’s 5a ying be wanted to protest 
the development of the Anglo- rational treatment by newspapers "civilised and democratic way of *■ about the highly ■ selective 
Norwegian Staifjord Field north- j of news concerning Mr. Anthony life" and added that Britain manner in which national news- 
east Shetland. {Wedgwood Ben, Industry Secre- fared economic, social and poti- papers sensationalise news con- 

While the Norwegians hare 1 lary. tical disaster unless tbe people cernjng Mr. Wedgwood Benn.". 


cash for 
aircraft noise 
insulation 


and 
noise ' 


uplovers 


ST iff 


BY DR. DAVID CA ft RICK 

MULTIPLE SCLEROSIS cost the space and tune, is not a chronic. 


made dear their desire to see . 

TH r c-tattt j i S 35 from the field piped south to , ~~ 

Microbe research curte:.uiged' 

. the L.K. eas reserves in tbe field. ' 


By Michael Donne, 

HIGHER ..'.GASH grants 
improvements to the 
insulation *schemes for people* 
living near ' Heathrow and 
Gatwick 'Airports were announced v. 
yesterday by MT: Stanley Clinton 
!J5avis. ■ Parliamentary Under-:- . 

Secretary- of State for Aviation. r_-.V : 

.. The maximum grant available^ • : 

for insulating homes close to the’ . .- ’ _ v 

airports goes up from £360 to 
£560. while the sire of the '“inner . ' :f • " 
area" is extended at Heathro.w.i ;• 1;. t ; " ' ■ ■ ' 
resulting in more homes beings- ' ’ ■’* •: 
eligible for the higher grant ‘ 

The maximum grant available' '-:.: 
in tbe “outer areas" at both air^:-'^ .'•* r 
ports goes op rrom £206 to £357. : 

In the - inner areas, ' house- : 'iu ’ . ' . 
holders . can get up to 100 per' : ' , i::-- i ' ;. 
cent, .of the cost of work done - -i 

on insulating against noise. Up to‘ -i ' 
the permissible niaximuin — 
able of £560. Foi 
areas, householders 


’*» *! 
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British economy about £3m. in progressive, disabling 


Groups. 

The report, published yester- . 
disease, da. 1 ', says: "Consumers need and. ! 


BY DAVID FISH LOCK. SCIENCE EDITOR 


1973. according to an Office of leading inevitably to rapid and mi, *t be given greater protection j 

u m -* Most asaiast the health hazards! 


Health Economics report premature dissolution.' Most asaiast tiie 

Two-thirds of the figure was sufferers have relapses and “““J,™-' . . 

attributable to incomes lost by remissions, the latter sometimes U “«* six of me noifl prac 
sufferers from the disease forced lasting years, and relatively mild 11 which uhe authors believe! 


TOTE HOLIDAY 
SERVICE CUT 


[TIGHTER controls on scientists ln some laboratories, it says. It admits surprise at tbe large 
studying dangerous diseases and dear responsibility for safety number of laboratories in pos- 

)a reduction iu the number of precautions rests with a safety session of pathogens, and rtcora- 

j laboratories authorised to work officer. But in others there is “no mends that the practice should 

With 23 major meetings and; wi . th . tii® more hazardous clear responsibility cease in. *' any laboratory Which 

„„ lh _ lV inh , >nV the disabilities actively contribute to the con- i five point- to- points over tbe Bank -microbes are recommended ma The working party identified cannot show good reason for 

d°WK ShlSTviuM people The report W that research tantipation of food sold |p Ure; Holiday weekend, ■he Tote . has "Port puhltshed b, the Depart- over 70 pathogens - micro- cooMmuo^- 

aW? e«lusWelv tt is P more fa promising, and it pays high public. They arc:- 'been forced to rut some services. ! ment of Health. _ . organisms dangerous to man — Where there is any element of 

common in women than in men. tribute to the efforts of the l-^Staff handling both cooked i * oxcart poof 

and about 50.000 Britotis are Multiple Sclerosis Society and to and uncooked foods witb ■ the j 

affected to some degree. an action group founded last consequent danger of cross- 1 

The incidence of multiple a "? n™* a7*!fn te "? “JlSEiSrtom** unprotected hair j 5j bte elSt* “25 tinS i ?° ra a w <2^ L"®' ' 5^ °* ^e' microbes ifregarded sidfftfre laboratory. 

“ most dangerous,” it found The working party recommends 
laboratories hi possession of that eventually legislation should 


By Michael- Donne, 

THE AIRLINE Users* Commit- 

: pools will operate only , Two present uses of dangerous that need to be handled with special risk to the public, the I a,,»S w P -Li c,v,i 
rhere three, four or five j microbes — in testing disinfec- special precautions, and found admissibitity of the projxwtsl «h~, * m ^, d aooie complamis 


maximum pay-'='^^. _ 

For the outer * - -,>n ^ 

ers can get ap. -.v ^ 


to. 85 per cent. oT the cost of the ; ^^^' ’' : 
work, up to ' the maximum'-pay- 5, •- " “ Zi - ■ 
able of £357.' " • - 


Complaints 

increase 


sclcros is Tn * Br itainis m orethan Mulripl^ScTerosi^ to^foT^foSd “whS^' teSdfog! j SSedule? 1 for Satirtay a^Mon- ? orK * ™Gorfbw. ' ""formeriy the as^nrost d 

reporL are voluntary bodies More than _ 35 per cent of MffiffiTffl SET*' ** SMS 


Forecast _ 

here three, lour or five } microbes — in testing disinfec- speoial precautions, and found admissibitity of the - proposed! 

«? 1 ? nc ^i,.? I S.ll clare ?^ t ® S a ?- ! ants a 1 ”*.* 11 teaching — should that nearly 600 laboratories in research should be subject to ! offered h? It 
■ ToieDaUjDouWe and Tore Daily he discontinued, says the report, the U.K. possess , at least one independent decision,- taken mit-’iMmS.fSfL V ^ ^ r? 5 

'T«M. h«th«B w,n h. m 1-1 * -- - fahoratorir •--- pia mt$- in the six months fo 

the end of March, compared with 
181 complaints fo the whole .'of 







lir 8 ent, y in need of money. assistants wore no protective 
OrifoEy? ^bcLiSs out the Multiple Sclerosis. Office nf headgear— and that worn was 
observation that the disease is Health Economics. 162 Repent generally inadequate . 
more common in the temperate Street, London, W.I.; 25p. 3— Bacteria given a lift by 


zones, particularly in more 
northern latitudes. 


Research as to causal factors 
favours a viral origin — possibly 
the measles virus— or an 
immunological reaction to 
unknown factors. But many 


EXTRA TRAINS 
FOR HOLIDAY 


rhe practice of sticking plastic or 
metal lahefa into foods — an ideal 
way of transferring bacteria 
from one food to another, as the 


meeting. 


ESTATE FOR 
GLASGOW 


Weir 

bridge 


adviser. Herpes B virus, one with Lassa be -•* introduced to make tbe 

It also suggests that a fever virus and Marburg virus, voluntary system of controls 
Dangerous Pathogens Advisory 13 with rabies virus. 19 with cofoptflsory.- 
Group of experts be set up to smallpox virus and 29 witb one Jfepori of the Working party 
advise laboratories handling or more of the equine encephalo- on ■; ihe_ Laboratory use o* 


such microbes. 


myelites group of viruses. Dan8ermu~Pa&iogens, SO 5Sp. > committee. 


the previous year. 

"tile this volume of eon*" 
plaint* -is. still small fo relation 
to. The", overall volume of a|r 

travel, it indicate^ a grbwirif^i 

i awareness of the existence of the - 




t; 


Construction of Coat-i 
is to develop a new! 


labels are noel cleaned before ; industrial estate in the Damley 
transfer. ! area on the south-west boundary! 

Western Region of British Rail 4.-— Many shops ** unpa rdon- 1 o£ Glasgow. Outline planning 
rhonrip* rancinc - inning 74 extra main line ably” allowing live animals I consent for the building of 
abandoned ™eo™». trains from Thursday until inside their premises. ' 

from cosmic radiation to the Tuesday : 

mnimmtiiui rtf ehaamV hrainc 1 “£® oa )- 3.— Dented Slid ni5t} pans OD 

consumption of sheeps Drains. They win augment tnter-City 


indicate the complexity of the son.' ices on principal routes from 


problem, which cobtinues to defy landin' (Paddington) 'to' Bristol. rJSS^foSS loaded^tMve ^the 
researen workers. South Wales and the West of 

The report sounds a note of England, together with the cross- ?„ «!lh a 

optimism. It Erst emphasises that country route linking the West foejmometers in such a position 
this disease of the central Country with the Midlands and be unreanabie or. in many 


nervous sv&tem. disseminated in the North via Bristol. 


cases, not even provided. 


industrial and warehouse units on ! 
an S2-acre site was given yesterday ! 
by the District Council develop-'j 
ment control sub -committee. 


Pan Am commission talks start 


r >» - * «■“ ? ' ■■■ . - 

=»-. “j 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


FEES FOR THREE 
COLLEGES 


IKTEWIOHM SOUTH AFRICAN N.V. 


DIVIDEND NOTICE 


The Company has declared a Dividend of U S.SO.SO a share 
on »c* common stock payable on 12 May 1 q 75. to stockholders of 
record l May <975 

Stockholders wviil receive payment m U S. DoKars »t the 
addresses listed m the official stockholder list held by the 

Company- 


The authors of the survey! L“?J t0 , SFJS*!SS 

that tiie Food 1 for ^ ***- t0 sruden ^ 88ed 



,5^ * n eiS.?5? Assothaiion, aMough reje^tedby 


SnTlovLTi ‘ .‘“Lm 1 '!!! over 18 at three further education 
Hygiene Regulations should be colleges in Ayrshire and 
reviewed with, foe object of , Dunbartonshire. .... . 

including a detailed list of the Approval was given vestrrday i aviation 

offences described above. <by tbe Strathclyde Region educa* ! w " represent the dot 

\ tion subcomnirtiee. 1 The aim of the talks, so far as will tVli Mr!~Rogers totiay 


TALKS BETWEEN the 
State Department and 
Department of Trade start 

Washington to-day on the » ha5 , be also to insist' on ... 

pute with Pan American over agents in New York, or any- It has only until this Friday to Pan Am. 
the levels of commission it pays where else selling tickets to the fall Into Hue 'with the 'UX' If both the UJC and the VS N 
its travel agents. U.K., being paid the same, is- demand. Failure -to- do so could adhere to their respective view* ^ 

Mr. George Rogers, one of the ® iead of J * e 3 P* r cent - ri “ result in . the Secretary of SUt e. points, it appears that a major 

senior officials responsible for Aj T wants t0 P ay - . considering dash .is is .prospect,,. He hope 

affairs in the ^•®* Government revocation of ft e aurline-s permit in the airline industry on both 

has refused to accept this to fiy to thlr country-- sides A of . .the -Atlantic is that- 

argument and It is likely that it Equally.- however.- 'the tLS. . some ; compromise -formula will ’■> 


- Ai.: 


the U.K. Is concerned, is to con- it intends to uphold the right 
vince the U.S. that, ■ under the Pan Am to pay whal it likes 
Anglo-U.S. Bermuda Air Services its own country. 

The U.S, |s also likely to ooifll 



REPAIR DEPOT iuacKTT pr aw 

Datvjn UJC. is to spend £250.000 IWAKREI rLAlv , . ... , , . 

on buildinc a body repair shop- A now Glasgow fish market is . • ^reemeni. the U.R. nai toe The U.S, is also likely to ooiai The U.K. is supported fonts' .The-- Pan-Am-U.*K.-‘ dispute ^ ■■ L.-,. - 
near it<= distribution centre on : ex pentad to be in operation in rhe n got jnjnsis^ on focrsaomievejs out that, under -the same legal argiuaeat by- several European taking .-place -against * back-.^L\’ 1,n - 1 

~ nuda enun tries, who have dll fold Pan erouod^. of . increaFing' European *V 






with the way- -the _ 
conducting - 4ts- 

M-. ' ,r n 


policy. 
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Brokencontract will hit 


d&iSM 


Supplement 

sought 


^ ^ i 




wr CHRJ^FlMi J^t^l^USOUR STAflF 


e --N 



■ MR.: EEN mfcR&X, TUG 
: geWer*! 7-'' sftcretary^ ^ warned 
t, trade. -mflod^vltC' u*n*istaJ<- 

•« able iuauj yesterday jjmt they 
weoltf. be„tfcejpdfe*jeraJf ..flrey 
broke Gi£ $D&al qcrotracf. 

J l*I icnow' itheve te a growing 
. view chair, 50 per. cent, is Hie 
-r; xolng rate :a ^ tftat there will 
'.be-iriore on top of that But 


wis acting under commission 
-from -the onions.. “It it yours. 
You will make orbreak lt, and 
tf. yen break, it l ask yotr. what 
te going to happen to yon ond 
the people yon represent?** 

"It was - wrong fo talk as if 
Seating -fnflaClon was'dojng the 
.Labour Government a favour. 
“By beating inflation we do 


to nurses’ 
pay deal 


cern to see tbe return of dis- *«n«r r|/\f> I 
mission of nnemployment as a Uu Y UCul 
means of regulating the * ^ 

economy. By ^ jj^u /staff 

“I am not accusing the . . . 

Government of tbe deliberate THE, DEPARTMENT of Health is 


use of this technique. 1 recog.- 


to be asked to add a cos t-o C-living 
supplement to the pay deal for 


A 


nise they are reiuclant to do 


-In that" direction' there 'Sea " • ourselves a favour. - . - 
T- trouble anfl there lies danger “What sort of sense Is there 

rtWi* eiki J a il u - ■ 4r*+w> 'amw' ■'• x_ * wavlLx j. 


Mr. Alan Fisher, NUPE 
general secretary, said that he 


two months ago. 

The demand comes from the 
white-collar National and Local 


«» 




7 forr^bttr . Society and for, -onr 
;_eIass-of people,” ;_he said. \ .■ ■ 

Murray ' was . addressing 
>‘fhe aimtraKcoiif erence of tbe 
'•f National Union .pf Public 
-7 Employees at .Scarborough the 
-day v’itfter ’ delegates .voted 
unanimously to press for 33 
7 . per tent,. pay* ri5es7thfe autumii. 
•' 7 Yesterday, -Ahe- 1 delegates. 
-." defeated a resolution urging 
rejection of the social con- 
- i7 tract ; .;-after applpud&ig - Mr; 

' Murray’s L speedr defending it 
V- " Mr. : Murray emphasised 
*7 fhat Vflhe TTllC in; framing the 
sbc^ confract'and discussing 


to go on .escalatiEg?.- Whit do 
you. solve by doubling wages 
overnight? Therpwillbe no 
real increase there, and you 
know it.” 

Mr. Murray ‘also •' promised 
that the TUC would attach the 


would like to see the contract Government Officers Association, 
strengthened. On Monday, be which has relatively few nursing 


said that the 33 per cent, pay members but is campaigning on 
claim — lo bring the local a broad front for future cost-of- 


anthorlty and Health Service living protection far its jin. 
worker's minimum rate, from members in the public sector. 


£3D to £40 a week — was what 


NT ALGO will raise its demand 


would be needed by the at the end-of-month meeting of 


$30,000,000 

MITSUBISHI CORPORATION 


Government; “passive accept- autumn to keep pace with lnfla- the Nurses and Midwives Whitley 


|p<H|ey. .Tteftb:' the! Government 


ance** of a rise' to Im- unem- 
ployed by the* end .of the year 
when the TUG’S economic 
-.committee meets Mr. Denis 
Healey,- Chancellor of, the, Ex- 
eheqner, te-day.' ' 

He repeated his rejection of 
what he called “ sloppy talk ” 
about wages being the culprit 
in inflation and expressed con- 


don. This was in accordance Council- pointing out that the 


{Mitsubishi Shojt Kubusniki JL (dsha) 


with the social contract. unions reserve! 

Despite TUC warnings of «“£«• ? 0 RI 
possible inflationary cons*- “"S™.* 1 ™ 
quences, NUPE is also hoping urtex 

to get tbe TUC minimum wage 
target of £30 (which is written Voted out 
into the contract) . raised to £40 
a week at the annual Trades ' The big nui 


unions reserved the right in the 
last nurses’ agreeraent to reopen 
talks within 12 months tf inflation 
continued unexpectedly high. 


TA% Convertible Bonds Due 1990 


The big nursing unions may 


Price 100% 


Union Congress in September, support NALGO'S initiative, but 

the strength of that support re- 


•C 


U.K. 




unions say 


Short price freeze 
is possible, 

Mr. Jones suggests 




mains to be seen. 

The . leadership of the Confede- 
ration of Health Service Em- 
ployees, with about 90,000 nurse 
members, only recently voted out 
resolutions put to it which 
called for tbe nurses' deal to be 
scrapped and renegotiated. 

From April 1, nurses’ pay was 
raised by an average 11J2 per 
cent., but since April last year 
their rales have risen by more 
than 50 per cent, when threshold 
payments and the “ special case ” 
Halsbury award are included. 


- v. 


-Vw nui 
of Boeiiiji 
iunihfi in 


TRADES UNIONS with several VI F ^IIUUP^TV T * 

thousands o£ workers employed - UIJLV3 OiljLjkCo 13 their rates have risen bj more 

fa the UJC guided weapons lhan 50 P er «"*• ? hen ^shold 

-■.-industry are. stepping up their. - B Y OUR LABOUR STAFF Hateburv award ' \ re 

-■ pressure on the Government to Haisourv award are locwneo. 

>. Censure ' that ■ the Army buys ^F THE SOCIAL contract were but the people at the bottom Although the last principal 
British missiles for future anti- revised, with the Confederation would get a little better and that settlement was concluded at the 
* tank, requirements Instead of the of British Industry . taking part is surely right. end of March, NALGO yesterday 

-.rFrefichr and "German weapons this time, the TUC would be “Because it would avoid pointed to a 12 per cent, increase 
.v how. favoured. - right to ask tbe Government for abuse, it would make for greater in the Retail Frices Index since 

'The unions! say that The Army tighter price controls- or even un j ty tbe trade union move- November in support of its case 

is planning to buy antitank ® short-term price freeze. Mr. ment and surely we Dee d that, for reopening talks, 
weapons worth. flOOm.. notably fsck Jones, general secretary of There is too much bickering and The move comes after the de- 
ibe ^Franeo^Gerzaan Milas lzi ? e J^?^ port G f*i2C2 Wor ' carping and we should put it cision on Monday of the National 

nlace of the British Beeswine for ^ ers ^ Union, said yesterday. behind us " Union or Public Employees — which 

™ Mr - Jodm was underlining his Moreover it would avoid the has about 80.000 nurse members— 

P lan for a common flat-rate.wage the Goien * seek a 33 per cent, pay rise 

vehMaj.-and the Franra-German f Qcrea£e , inke<i t0 liyklg cosLs ® this autumn for ail its 500,000 

Hat instead of the Hakswing for an( j ave rage earn in g& when he ,m Po^ n 6 * e 8 a ' c ?, ntT J? 11 and local authority and Health Ser- 
use from hehcqpters. •• ' Sddr«sed delegSes at' the an- wn . u, . d Preserve , collective bar- vice members. 

They say that the weapons nual conference of the National C ain| n£; especially tf the TUC 


Managed by 


The Nomura Securities Co., Ltd. 


Arab Financial Consultants Co. s.a.k. 


Kuwait International Investment Co. s.a.k. 


? . *i . 


made by the British Aircraft Union of Hosiery and -Knitwear able 10 ne ? otia,e with the 

Coropration arfe superior to the workers at Southport C ® L v . ^ I A\X7TI h(tll 

Franco-German weapons, T>ut He claimed that flat-^ate wage Common agreement between JL U YY 11 lldli 

that the Ministry of Defence and- increases on the Unes he bad sug- U 1 ® two great organisations of 

tiie. Army*' -have continuallyTgested would ensure uhffqrmity employers and labour would M*v 

changed their' thinking oh re-of'appl Scat ion and woiild avoid create the missing link in the f|| || j f 3 iltV 

ouirements and have made it the jealousies and leapfrogging social contract by putting a 


In cooperation with 


■ - "'i.' E: 


•that the Ministry of Defence and- increases on the Vines he bad sug- ihe two great organisations of 
the, .. Army ‘.-have '. continuallyjgested would ensure uiiffqrmity employers and labour would 
changed their 1 ' thmkirig , on re- of. application and woitid avoid create the missing link in the 
quirements arid have made it the jealousies and leapfrogging social contract by putting a 
virtually impossible for the BAC which had caused so .moch ten- clear obligation on employers 
■= to meet their Deeds. - ^on in.receht months. : : ! r to help to keep the rules, and 

“The policy decision to buy'" “It- would be socially. just and would avoid circumstances where 
' the French Hot mid Milan' ‘was -morally right. The jfeople at employers were not responding 
made in spite of the- fact , that '^e top would still be atthe top to the social contract. 

- we could go into almost im- -I-." 


Robert Fleming & Co., Ltd. 


reminder 


By Our Labour Staff 


Banque de Suez et de rUnion des Mines 


mediate production of Hawks- 
- wing and Beeswing, both of. f 

which have some considerable;, 
-advantages over their - French 
" counterparts,” "Says a -statement 


£1 .5m. plan for training 


counterparts, ^ says ^ statement : BT .pUR.L^OUR STAF® 

rfJs^ T^atANPOWER Services?Gom- difficulties are foreseen. 

Liaison • . LComnrrttee - of . the - i..-.. rhnt thor 


A REMINDER of the militant 
mood of town hall staff pursuing 
a 35 per cent, pay claim came 
last night from a leader of the 
National and Local Government 
Officers Association. 

Mr. Jack Bradburn. vice-chair- 


re 5£ ctl0n of accuracy . ■ education to m a int yn training because of the economic climate, union's conference on June 9 

The unions pmmt out that me. j^ogyanunes that *ouId other- The comttriision fears that more failing a “ reasonable ” offer at 
a ii? 03 wise have to be .closed because industries will follow suit as the pay talks on May 30; 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


THEATRES 


THEATRES 


THEATRES 


;M C2>ll f« 
aircraft nois 
iiMihiion 


devTlipinent fn Brit^ <5 3l ^ contmues. The union is not divulging rts TonWhl 

anti-tank weapons ' at least for anDOUnce( * yesterday. Sir Denis Barnes, chairman, industrial action plans, but they M««iiopic. McverBaHer.unung.cpnd: 

tbe qS l^ a y2S’ Sd possibly' The Commission’s plan stiH said that the "aWful experience are more likely to involve selec- II trovatorc. Mon.' 7^ La' 'hirza del 

for all time. This would result has to be ^cleared with the of past years whereby recession live strikes by staff in key areas <fc«ino. smb available «w* w. 

in the breakup of development Government^ but as the money is followed by boom, with its such as council computer centres glyndemourne festival opera. 

teams and-, fptu*e recruitment would cante' from .the £l70m. attendant shortage > <A manpower than a naUonal. stoppage. 

would be drastically -curtaiJed. already aflocated for txainmg no skills, must be broken^ This strate^te m accordance 5.30 Theowntofl uw« ymmi uggg*»- 


COVENT GARDEN. 


240 1911. DRURY. LANE. EUt) 810B. Evenlnas 7.30. 1 PHOENIX. 


Matinees Wed. and Sat. 2.30. 
MICHAEL CRAWFORD In 
BILLY 

A New Musical 

"MICHAEL CRAWFORD. A WHOPPING 
WONDERFUL STAGE STAR." News Ol 
the World. " HE AND HIS SHOW ARE 
A TREAT." Sunday Express- 


Last week. WINDMILL THEA 1 RE. 


EVAS. 8.00. Sat. 530 and 8 30 PAUL RAYMOND presents 

„ . HARRY WORTH FIONA RICHMOND in 

"A comedian ol boundless charm •* — LET'S GET LAID 

Dl ‘ n T, * lc ® Niolulv ai 7.00 and 9.00. 

NUKMAN, 15 THAI YUU 7 - 

•A steady line Ot laughs.' F. Times. wVNDHAM'S. 036 3020. Evenings at 8 . 


i. « -.-^c .Z-i. 


Employers Hit at docks plans 


This strategy is in accordance 5.30 The cuimim utue vmen cianauki. E»wtn«s 5 . 00 . Fr»_ sat. 6 . 15 . 9 . 00 . 
with the direction of NALGO 'SlSfi Shi V L?lciS^ e 

delegates, Who last month in- a Cl 1.90. For all Mar pert*, an v tickets ..-nBST&TAlcfNGL^RFAUTitijE^sTel 
structed their negotiators to seek fj, £'«■«!, S. D S ?ei 

£10 a week more across the board gH dure of york-s. 836 5 V 22 ; 

plus 15 per cent— -a claim that mer sizaid \ ibbs & nuett. ize. Mon.-FH. 0 . sat*, s and a. weds. 2 . 30 . 

-I . . ' u -JJ 1 J uriamiM. C*r»t mi .ate intn.l Anna Tony _ Alan 


PHOENIX THEATRE. 0I-B36 B6I1 

From Tuesday 7.O. Subs. B.Q, 

DUCHESS THEATRE. B36 B243. Sat. S.iO 0. B.SO. Until June 7. " , “ , a"V" , Yo5nn Fln'aneial^TMMM. 1 *'’ 

EvcninRS B OO Frl_ Sat. 6.15. 9.00. MIRIAM KARLIN A .LlSIS&d sSSSSni 

ALIVE ON 5TAGE In DIARY OF A MAGAME tuf bmwct 

OHI CALCUTTA! Comm. Jdne 10 GODSPELL THE TEMPEST 

"BREATHTAKfNGLYJEAUTltuSL^S-Tel. PICCADILLY. 437 4506. Evas. B. Sals. . iXIn ? 1 d - V i c J ® 2B S3 63 ,- 

“THE NUDITY 15 STUNNING." D. Tel. ,5.30 and B.SO. Mat. Wed at 3. ‘ Ahsu .t«-_ 

JIMMY JEWEL ALFRED MARKS Polished hilariously funny.' Dally Tel. 

DUKE OF YORK'S. 836 5122. in NEIL SIMON'S 

Mon.-Fri. 8 . Sats. S and 8 . Weds. 2.30. „ . , THE SUNSHINE BOYS 

Anna Tony Aim "Audience rockJna In their chairs" — 


Sat. 5 and BJ 0 . Macs. Wed. 3 OO. 
" PAUL SCOFIELD as Proswro SHOULD 
NOT BE MISSED ON ANY ACCOUNT." 
B. A. Young. Financial Tunes. 
(Limited Season i 
THE TEMPEST 


BY OUR LABOUR STAFF 


if met would add an estimated wigmore street. <01-955 ioioj 

35 per cent, to the pay bill of new London: 4ds 0072 . June 2-21 


In William Douglas Home's 
THE DAME OF SARK 
" SUPERB." Harold Hobson. 
Season must ena May 31 


GIFFORD I D- Express. "A laugh a minute" D. Tel. 


" Continuous laughter." E. Std. 


CINEMAS 


■ Z , - . ■' ■ - ‘ ■ .. ^ _ r - n abn. a year, covering 400,000 "flS?!i.W2Sr 

The port employees have- tory job protection for dockers engaged in maintenance, marine, wh ; tMt> ii ar workers cq"h»»»- now booking. — 0 51 

'.come: ont:«ro^ly agmiwt the and facing ^itwith a system technical, clerical and admini^ NAT GO had adrwidv kirWd a sadler-s wells theatre, Rosebery ISS^ m SSn 

Government's plans for extend- of. normal. industrial relations, trative work, who constituted NALLU had already lodged a A »e. eci . &37 1672. Evs. >i 7 .m sleuth 

•ing the .dock workers’ employ- They atoo want the Government more than half of the docks claim for future cost-of-living Toni^sa^NSTTripte^mfronwr.. n.y?*ti™s ST h* great' year. 
'ment. scheme, designed " to to re-examine Its proposals ra labour force. protection. This is being dis- . Frl -* T “ e y r . /L ?° untgv “ le ' a Napo11 tFu11 cahbick «i» 7&oi an sharp 

•'prevent Industrial nMest such ttieh-ghtofthe fanned re organ- demarcation resulting .cussed separately and will pro- s»t- s.od a. a jo lbml »riw wod. 3.00 

as the recent flveAveek strike by isafaon of the ports. from ctptntnrv rppiatraiii>n nf hahiv r*kp ^-nnd dIjn-p tn Tho i by anthon > y 1 m 7 affer 

London doctams over container- They .say that the dock labour “ft . 'S, . y . , ^ ^ “ e -vastly eWe'rtainhJig^blend of 

- hjimiiiiMF scheme which vixTiM-llv sives the ^ dock workers is a sonous principAl cash claim. thpath pc comedy and suspense this one 

= naHttlLO’g. . SCIlfime, WBlUIl ™ imiimlinipnt to the creation of «a IMfcAlKM 7'OULD B A CRIME TO MISS - Mirror. 

The proposals contained to the trade unions a veto over dis- t d ge^Lle Mr - B^dburn, addressing a adelphi theatre. oi-b» ran. theatre J37 1S92 

« consultarive document _pr*iiBhed missals, is extremely expensive. - ' rally of members in tbe Metro- Vjea n 7 ^ Iimmons imm in“rtu«w 8 ? ; play of ths _yiar _ 


HU MCE OF WALES. 930 B£B1 ABC 1 and 2 Shllusuury Ave. 836 MSI. 

EviSSw S.JorMSts. Wed.. Sar. Tooi Sen- P* rt »- All seali hkble. 


JAMES STEWART 
In HARVEY 

" Heartwarming Trlumoh . 1 E. News. 
LIMITED SEASON ONLY 


I. THE GODFATHER PART II IX). Wic. 
and Sun. 2.45. 8 . 00 . 

2: MURDER ON THE ORIENT EXPRESS 
(A). Wfc. and Sun. 2.30. 5.30. 8.30. 


The proposals contained in the trade unions a veto over dis- impediment to e J rea g^“-: “ Mr. Bradburn, addressing a adelphi theatre. 

* consultative docqment^prfriiBhed miswOs. is extremely expensive,. SploSment sSucture. . . ." . rally of members in tbe Metro- 5 "J| A w 7 |?mm5IS' , 

by .the Department of Employ- . rigid and has made dockers un- 1 ‘"Wy™ . - , • noiitan district accused the em- E N hernuone c 

nent ir yZrch could force very iterative m trjmj to salve The Assoriemm's K5L“ tabSd Si “‘■-..Ji. 'SS& 

-small ports to dose and “ lead to the industry’s problems. were supported by the British P}o> ers « hiding oehind the lh-tle nj 

_ ARMAiifl fhA 1 Ao aiv thflif PoWc a ccacv a t i r>n . which said in Government s skirts and of _ wusic that wav 


7 serious industrial strife," the - As an alternative, they Ports Association, which said m Lovei-nmem s skirts and of 
= employers said. • advocate a licensing system for a. separate communication to “unjustifiable delay in negotia- 

In their detailed comments on employers, which would make fte ' Government that the pro- dons." » 

.'the 1 ' c(msu4tative dbemnent sent sure that proper terms and con- posals “would be harmful to 

-to Employmeart Secretary Mr. ditions of . employment were efficiency and industrial relations 

^ Michael Foot yesterday,- the em-. being observed. ip’’ tbe ports and relatived iHUj ' Dpirt 

. pioyers ask the Govwnmenf to The* scheme protected on-Iy. industries " and were w appro- rbw mi%bi.i 

! consider, doing away with statu- dockers . anti not the people priate to present-day conditions. ] 


,I MBA £?f' Thurt ’'“S ^oo! GLOBE THEATRE. 437 1592. PAUL R. 

-Te AN SIMMONS' re!urn»" In trlumoh." Ewlilno ^VanTlarrf llnm/toirn 

■rw'anMsw — 

’SirfSJinan^ 5 THE NORMAN CONQUESTS REGENT. 323 

T mu MCMT' MUSIC D* ALAN AYCKBOURN Fri.. sat. 

,. THOTUVIWK THE^ SENSES R'ND A R'NO THE GARDEN TodlY 3.O. 10th MONT 

A 'show KIMEOWNTH^bTJiUA" E rl - ^° n - SiS- r 5 BLE MANNERS TnJ. STAGE SF 

A SHOW KISSED WITH MNlua- g, fu_ B.15 Sat. S.30: LIVING LET M 

" 77 7 TOGETHER 7 amor. B.15. Sm. 8.30. — AN 

ALRERY. 836 M78. Mon. to Frl. at B OO •• Meter a dull 

S**- ilnn^nTUV m' DP roB >l Fr i AN 3 0 ' GREENWICH. 85B 7755. CHARADES. 100 tickets I 

Dr&i^nQ GAN Tonight 6.0. A JOURNEY TO LONDON. 

I EfntLw.piiiS, Tpmqr M _FH_._8.0._Sat_. 2.30 & B.O THE ROUND HOUSE. 


TSlL^uiS. 1 ^ m 6 M^*T4S 7 ’aSd*a - ts‘ CASINO. 437 6B77. MONTY PYTHON 
JOAN Sm ’ 4 4S FRANK S ’ AND THE HOLY GRAIL I A) Progs, at 


GARRICK. 836 4601. Evas. B.O SHARP. J£A"i_ u _ FW.NK 

SiL 5.00 A 8 J 0 . Red. price Wod. 3.00 PLOWRIGHT FINLAY 

MURDERER SATURDAY SUNDAY MONDAY 

bv ANTHONY SHAFFER Directed by FRANCO ZEFFIRELLI 

"VASTLY ENTERTAINING BLEND OF las' wo weeks — Must end May 31. 

COMEDY AND SU5PENSE THIS ONE — - — — 

YTtULD B A CRIME TO MISS." Mirror. RAYMOND REVUEBAR THEATRE. 734 
1993. At 7 D.m., 9 pm.. 11 p.m. 


1 45 3.20. 5.40. B.05. Late Sal 11.30. 


CURZON. W .1 499 3737. Bunuel's 

PHANTOM OF LIBERTE (Xi. Progs. 
2.25 4.25. 6.30. 0.40 Last day. 


PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA VS 


m.. 11 p.m. I TESTER SQUARE THEATRE. 930 5252. 
presents Seel Hear! Feell TOMMY iAAi. The 

U. film event of the >ear Sep. perfs. 1.20. 

75 4.30 8.00. Sun. 4 30 8.00. Late show 

Frl. and Sat. 11.15. All seats bfcHe on 

Evenings 8.30. i 0416. 


Dust strike ends 


DO R ^ 'J r£ CAN Tpnfght B.O. A JOURNEY TO LONDON. 

Tomor Fr!. 8 . 0 . Sat. 2.30 & B.O THE 
J. M. BdrrwS CdnneOy BDRAC2 PIGFON A FIT A IS* 

WHAT EVERY WOMAN KNOWS oOKAtaC PIGEON AFFAIR. 

“ Excellent Outside subsldrtetl theatres H-YUADerr o-tn uu , 

there 's nothing to touch IMn Lyroton. H £X M ^v? 1 IS ET ’, to 3 %m 83 a m S'nn' 

F.T. "Superb. A trlumoh." DaHv Mail. . n V?? r V, r 1; 5? , a B - DO ' 

Last weeks. Must end May 31 ■ 1B Rw , J a t ?d HN MI^ EN p TS SnoWs 


REGENT. 323 2707. Evenings 8.30. B3D 0416. 

Frl.. Sat. 7.DO and 9 IS — —— — 

ODEON HAYMARKET. f930 2738-2771 i. 
STAGE SHOWOF THE VOs Warren Boattv. JuHe Christie. Goldie 

•■ET MY PEOPIJE COME Hawn In SHAMPOO >Xl. Sep. perts wk. 

ADUL i MUSICAL 1.15. 4.45. 8.15. Shampoo at 1.55. 5 JO. 

Never a dull moment." Evening News. 8.55 All seats bkbic. 

100 tickets held lor sale al ao<jr. ■■ 


June 3-21 

Jeremy Irens. Zoe Wanamaker 
THE TAMING OF THE SHREW 


ODEON MARBLE ARCH. 1723 2011-21. 
267 2564. Streisand A Caan FUNNY LADY iAi. 

Seo oerfs. wk. 2.45 8.00. All seats 

lamaker bkble. 


jner^ e 


BANCO Dl SICILIA 


lie c*na in uuouun tvs O 

Ur 2 jo ptcNlent evening's entertainment BERYL 


ODEON LEICESTER SQUARE. r930 Bill i. 
ROYAL fOURT. 730 1745. PAPER TIGER -Ai. Com. progs. Wk. 

JOE ORTON FESTIVAL 2.00 3.4S. 6.00, 8.15. 

Evs 8 . Sate. 5 and 8.30. Last week. ■■ ... 

BERYL MALCOLM RONALD qdfdn err uadti M ns i nMr i,,e nen, 

RFID MrnnwFU FRA^FC "PA 0 " IflfiSJN'S LANE. 1^36 069 1 - 


t™. , Mar Mriiu jl e.. jin T. cnrniMB s mimairaiimi. 

Dustmen in the London Borough '^h«!W"IS3!1S!l sSmv tm 

of bouthwark voted yesterday to .. No h “ p ^ r s ^“^ma^Touid be — ~~ ~ ~ rr— — 
end a Six-week Strike after an Imagined." D. Telegraph fends Sjrt.i. HE *a*^S^^S S 0 1 nSSP 6 _‘'“ t ,l J , w,, «' 
offer by an arbitration committee %g5S? r &F'§&3S t £ , "Srt« J SE5: da^id^m^gs^in 250 

of a £200-a-maiI bonus. May 27 and ZBV Theaue dosed May 26. ...... 

Recorded booking Inf. 83b 5332. v 'Fttn MICHAEL ALDRIDGE. 


P - _*"t 

il .- w - " *' 


Public credit Iristkution vnth Head Office m Palermo, Italy 


of a £ 200 -a - mi an bonus. 

Tbe dispute started when they 


DAVID HEMMINGS IN 

JEEVES 

With MICHAEL ALDRIDGE. 

Book and Lyrics ALAN AYCKBOURN. 
Music ANDREW LLOYD WEBBER. 


REID MCDOWELL FRASER 

ENTERTAINING MR. 5LOANE 
" Measureless K>v." Dally Mail. 
"Hilarious." Evening Standard. 
Trans, to Duke ol York's June 2. 
LOOT I Opens May 2 B. 


1811*. DAUGHTERS DAUGHTERS 'At. 
rSubtltled>. 5 « 0 . perfs. wk. 2 . 3D. 5.30. 
B.30 


SAVOY. 

Evening 


01-836 8838. 


PARIS PULLMAN CINEMA. South Ken. 
373 5998. A BIGGER SPLASH tXi. 

Daily 2.15. 4.30. 9.00. Progs. 2 IS. 
4.15. 5.30. 8.45. 


refused i.0 cross picket lines in a | A J 4 £f SS ^P5 ,R fi < ! B fSL. 1 ’ e’an h aSd" 1 B« “FuH ol gaiety Intelligent wit and Joyous RON moody' 
; l..l . r I 8.15. Fru aiW_ US «.30 and B.4e> self-mockerv ■' Sunday Time*. THE CLAM 


strike involving a refuse • con- 


es Theatre and Dinner £5 


Capital Rinds lire 103^77,885,916 


tractor employed by the Greater Too vrl S / oS&fSS 3 ?'«JS IO s lt «nner 


self-moeberv " — Sunday Times. 
HAIR Opens June 7. Now booking. 


THE CLANDESTINE MARRIAGE 
Directed by TAN MCKELLEN. 


his best." D. Tel. I 

DANDY NICHOLS PLAXA 1 and 2 Lower Recent Si. 


London CoimciL The - council I at a dclightmi neartv. restaurant, wtth I KING'S 'HOAD nB**®]?®--,. v vn VIS I ^ TE Swj RV '=^5P S? 96, 8.0 


coffee, sendee 'and VAT ALL Mon. to J1L9.D0. M. Sat. 7J0. B-30 


CONSOLIDATED BALANCE SHEET AS OF DECEMBER ri, 1974. 
. l-in million. Lire) 


not agree on payment for clearing 
-the backlog and tbe rubbish that 
has accumulated since. 


dinner £2-50. £ 2-00 and £ 1 . 00 . 


“ BEST MUSICAL QF THE YEAR " 
Evening Standard Drama Award ’73. 


PMat. Friday 5.00. Reduced 75p-£1.50i 
SaL 5.30 and 8.30. 

WEST SIDE STORY 
" Bursting to life with undlmlnlshed 
theatrical evcitement." S. Tel. " A definite 


mally Paramount and Univcrsali. All 
seats bookable. THE GODFATHER PART 
II IX>. Dally Including Sundays. PLAZA 
1 Prous. 2.4 S (7.30 Tonight all seats 
sold) PLAZA 2 Progs. 2.15 7.1 S. 


PRINCE CHARLES. Lcic. So. 437 818V 
The Sensation of London . . . 
EMMANUELLE -Xi 


> . ASSETS 

’ V- Cash and due from Banks X. 

Securities owned ' 

Partidpirioqs and mvestments- 
Ad^nces and loans In Lire 
Advances and. loans in foreign 

• currencies .... t - 

Banking premises and real ' estate 
. properties " . 

. En gagemenrs on ^-account of . custom 
mens for acceptances, confirnied". 
credits and forward foreign 
exchange, transactions 
- Credits towards' the tax. coHector's 

office — - — 

Miscellaneous accounts — 


LIABILITIES 


Equal pay move 


iu.iu.MiK <■-. i bmiw _ . ■ incini.i craremmL a. i el. a aennite _ -ai 

to A !? I^CAH wLte*£l1 LYRIC. 437 3G86. Evenings B.O. winner. I stroooiy racommend IL" F.T. Sep. oprli. djv. Hik. 5un.i 2.4S . SJB. 
HINGE * TOACIfET Fri. .BjSO. Thure.. SW._S.CK3 „and__8-30- Mlfcle." Guardian. " BrHtlanL" S. Tel. |^ 00 . La in show 1L4S Fri. and Set. 


SIXTY GLORIOUS MINUTES 


185.874 
1,051 .545 
. 37.398 
2.85UB0 


213,488 


272,712 


130.150 

585.409 


Capital and reserves- . .... r ......A 

-Special reserves : — 

Special funds — 

Accounts and deposits' in lire and 

and foreign currencies 

Bonds in circulation 

Other liabilities 

Acceptances, confirmed ■ credits, 
.forward foreign exchange- trans- 
actions and other obligations on 

accounts of customers 

Engagements towards' fiscal autho- 
rities for taxes collection 

Miscellaneous accounts .... 

Profit of, the year . — 


102,885 

1,038 

99.417 


The agricultural wages Board 
decided to raise female wages in 
tile industry to 87.5 per cent, of 


APOLLO. 437 2663. EveMngs ELD. 
Mots Thors. 3.00- Sat*. 5.00 and 8 JO. 
MARGARET ALEC 

LEIGHTON GUINNESS 

M A FAMILY AND A FORTUNE 


JOHN. PAUL. GEORGE. RINGO 
. . . AND BERT 
Evening Standard Award—- 
BEST MUSICAL OF THE YEAR 
Play* and Player* Award — 
BEST MUSICAL OF THE YEAR 


MAY FAIR. 629 3036 ana 493 2031. 

uw muuauj- IM o«.« pci «uu ui I TW <11111 «« r™ Rmt I Evening 8.15. Sat 5.00 and 8.40. ST. MARTIN’S. 836 1 443. Evening! 8.00.1 SCENE 3 . Le*c So. fWardour St * 439 

male rates with effect from §3? U S5fcnS3f BH - L,e a JT dT&dale ^nde^ ,n FERHIS M **- fffiuL® 0 — soo \ ™ inferno 


SHAW. THEATRE. 01.388 1 394.. 

Last 4 days — Evenings 7. 3D 
JULES CHOISET In 
A CERTAIN VINCENT 
A nortralt ol Van Gogh 
"TRIUMPHANT." The Time*. 


SCENE 2 , Le*c. Sq. <Wardonr St.i. 439 
4470, ConL oerfs. dlv. from 12. 3D. Late 
Show 1 2. OS (Inc. Sun.l. YOUNG 

FRANKENSTEIN <AA>. Progs. 12.30. 
2.4S. S.05. 7.25. 9.4S. 12.05. 


3.149.037 

854,355 

184,359 


21, ' pending implementation of Instant tem'e. membership "avaltabt* IGo. 
fuH equal pay by the end of the ®SM^hS&e S pJidicBS; 

year. KENNEDY'S CHILDREN 


and DlNSDALE LANDEN In 
ALPHABETICAL ORDER 


Agatha ChrisHe's 
THE MOUSETRAP 


KENNEDY^ CHILDREN 
THE play is FANTASTIC." Observer. 


“ Michael Frayn's comedy Is a delightful I World's lonaest-ever run. 23rd YEAR, 
aroorlence. Evening Standard. [ 


DO. 4470. THE TOWERING INFERNO »AI. 
Sep. perfs. dlv. >inc. Sun.i 2.00. 5.20. 
8.40 11.45. Seats hkble — all perfs. 


300 laid off ^KSSKf-HiTOPTHESEA^,^: ^ 

Three hundred wqrkera were «T » L ondon's longest laughter hit, ffi,' 

laid Off at Aluminium Rrnnw -Tcuiiir puthdtumueut " c Pm. THEATRE SEAT FOR £4.95. TALK OF THB TOWN. nt.’xa SBCl 


— — — - — — STRAND. 836 2660. Evenings 8.00. 

MERMAID. 248 1 7636. Food 248 2B35. I Mats. Thun. 3. DO. SaL 5.30 and B-30. 1 


Evgs. B OO. Mat. Thur.. Sat 34W. 
Bernard Shaw's 
THE DOCTOR'S 1 * DILEMMA 


RICHARD CM?DTCnT E0 ANBBFUv ted by" William Frledkln. Sen. oerts. daily 


272,712 


SCENE 4. Lrlc. 5a. IWardour SL>. 439 
4470. 2 nd YEAR The FHm Everybody's 
Talking About THE EXORCIST -X*. Dlrec- 


laid off at Aluminium Bronze, 


THE BLACK MIKADO 
1 TERRIFIC ENTERTAINMENT." S. EKO. 


office open daily TO-8. Sun. 12-8. Seats 
bookable— all perfs. 


TALK OF THE TOWN. 


01-734 5051 . 


Walsall, Staffordshire/ because 14 evbI.-b'ooT ^ 1 bTm Wi.»: me national theatre. A t f £3> T h&S , !xl dw. i!ro.*ISo. ioo'^og 

women inspectors are on Strike CHICHESTER. 0243 86333 Tonight and 924 7 * 16 - i°r, , M 7 ctt-.T Dmor - -' 1S ' ”-*!!!*.- -n« 9 . 00 . Late show every night 11 p.m. 

over a pay claim. May 23 « 7 . 0 . m>v 22 . za « 2 * 7 . H ea r t br cak Son se PicKie henperson ~ ~~ — ' — : 


138.187 

544^84 

U32 


CYRANO DE BERGERAC 


Contra ‘ accounts .. 


TOTAL: L. 5J48JJ06 
1 L. 2,366.197 


Contra accounts 


• TOTAL: L. 5.3484X16 
.,^i L. 2J66.197 


Wage cot agreed 


Bournemouth Council building 


I COLISEUM. fOI-896 31*1-1 

WUSHU OF CHINA 

| Martial Arts from Peking- Unto May 31. 
Evenings 8 . Mat. Sat. 2 . 


HEARTBREAK HOUSE 
Tomorrow 8.00 and Tuesday 7.30: 
HAPPY DAYS 
Friday and Monday at 7.30 
Saturday 2.15 and 7.30: 

NO MAN'S LAND 


...... — — I WARNER WEST END Leicester Square. 

VAUDEVILLE. 856 9988. Evenings 8.0. Tel- 439 0791. 


Kl^LlCE^T M^T!N t l M S A S N D i l ;BA a R^ ?? a %S5f ^ 


maintenance workers have agreed comedy, asa asrs. e«. a. sats. a* ai joiy. 


Some seats held for safe day of perfor , 
ma nee. from 10 aan. now booking M 


MILLICENT MARTIN AMANDA BARRIE 
in ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
Best Comedy of Year. E. S»d. Award TS. 


L 7,71 4.20? 


i 7 Tuini il to take a cut in their weekly wage I £.» 

L. 7 . 714 jn’ II - fn r« t _ I -The d0W*SHfi.«A.rtBY MILLS." D.T. 


Steve McQueen. Paul Newman THE 
TOWERING INFERNO iAi. Sop. 
Perfs. 1.1S. 4.35. 8.05. £1.60 seats 
bkbic 


On t he 29th April. 1975, the Annual General Meeting of the Board of Banco iff Sicilia approved 
the accounts-: for the. 1974 financial year, during which customers’ funds managed by the 
• bank Increased ' «r Lire 4,102 billion f+ 19%). ordinary, and special, lending reached 
Lire 3i065 bilfion,^ while. .operational and liquidity, reserves and funds invested in securities 
exceeded Lira- 1^00 filffion. - - ' 

roHowing tiw allocation of the. net profit for 1974.' determined with the traditional 
- conservative criteria, hi the amount of Lire U32 million, the Capital , fun* of the. bank 
■mount to*, tire 103^80; million, of which Lire 60JiG nriilion represent reserves. 


of up to £4 to avoid redundancies 
by way of a 13 per cent cut fa 
their bonus earnings- 


f°cies " PETER DONAT. LEIGH LAWSON ^'Vh^^ING^ f»^°»imrv 2 * 31 • EG&dSESSS&AX " 2.3O S J0 8 .JD.‘ Ml 

cut to "S.mv-Ta^J^« Co Sgl *y." E.N. ph^Thj^lg-a Hqu* Jo* 3-21. ^ So^'^SJfhlw^uertacular «ate bkbli 

" EftervnelhrSSHS. ""Sll.n Davte." °* Jat * 23 ' BiS "‘gS* Iff" Bcvbbv Cruvh. 

^ OPEN SPACE. 580 4970. (Tbfllp. mshtei ^ Hapgy ,nfl Ful, ..£j 

T?c„CH U mJN^' P k F ’ T ’ FROtlC MEj^URE for MEASURE Adapted and Westminster oank 

, s such pu n . 9.n. •ssrrf.o. iss T r^vir, 31 ! 30 1 oil' clubs 

1 and 1 IVL^r'a V ' 00 to SUB r S : D - n?gel 8 patricx d ^ dulc*e GRA Y I 

T 0 TfL*T^BR?ti. 5 a^LlS?NY' 4S ' ...arr «.« „ IT PtTER SALLI5 PETEB VAUGHAN 

fB«^« m PALAC &. anj S«. M 6.00 M ”d' T B.40. B -°°' BR,AN ZStfM OFF ' GA*»«>VLE. 69 Dim Simei. London. W.1. 

omng Lmind.JMm JESUS CHRIST SUPERSTAR "lmm t n«l, «ilo.»wJ U-dlluicd plaaiure] STRIPTEASI FLOORSHOW 

an of L«H week. Ends Saturday. — Witty. Exiting." Sunday Times j RAGTIME STRIP 

uihVh CRITERION 930 3216. Red. or. Prevj- P Ewn^Ss U T.30. Man Wed.. S*L ? £SS! WHITEHALL. 930 6692-7765.! Mon^v-Friaay^Clopsl 'smT 437*64^5' 

Which mfv 28— June*. Opens June 5^ at 7. TOMMY Steele Evol 8.30. Weo. and Sat 6.15 and 8 .«s Monday rn day. i-iased saw 437 64^5. 

' rrv subs L*yi*.. , L.. Sau - SJO and 8.1 s. 'N. hSfiqON'S PAUL RAYMOND pm^nte — 

' Mi ._, OERAyWNI McEWAN M 0 S \.fS 6 U !J£SLJ?iS ,C ^' THE CONFESSIONS EVE. 189 Regent St. 734 0 5 57. A la «rt- 

0SHK RODE PICK COOK JAMIE ROSS HANS ANDERSEN OF A SEX STAR », » u ,. 

te to "OH COWARD" “SUMPTUOUS SPECTACLE. SPLENDID SNATCH 69 AH ‘ “ f, F °f r ShoWj 

ua ui A mullcJ i comedy revue wtth Nerds SONGS. IT'S WONDERFUL." Dly. Exp fantastic. HILARIOUS riu* the rhythm of Los Vera Crua and 

er. and- musk by' Noel Coward. SEATS AT MAT. TO-DAY 2 . 45 ; EROTIC ENTERTAINMENT musk bv Johnny Hawkeworth and Friend* 


j^^^sat. 6 . 00 Villk Sru-— Anne Bancro-t THE 


plays The Round House June 3 - 21 . 
Transfers here week of June 23. 


TV peace bid 


MAX BYGRAVES in 
" SWINGALONGAMAX " 

New Song and Laughter Spectacular 
with Rogers and Starr Bobhv Crush. 
Denise Keene and Happy and Full Co. 


PRISONER OF 2ND AVENUE IAi. 
Sen- Perfs. 2.30. 5-30- 8-30. All 
seats bkble 


The Advisory, Conciliation and “THE 1, J si 
Arbitration Service has intervened _maatv bri 
in the' pay dispute involvine: ' “enw “SraJi 

members of the Association of ‘■■si week. 
Cinematographic, Television and , 

Allied Technicians which : juneV" 

threatens to “hJack out” ITV subs GFRALOn 

programmes over the Bank rodepick cook 

Holiday week-end. . ACAS (S to . mullu , 
bring the two sides together. and- music t 


, Ends May 31 CLUBS 

Evg*. 8-0. Frl and Sal. 5.30 and 8-30. • 

NIGEL PATRICK DULCIE GRAY I 

PETER SALLlS PETEB VAUGHAN 

BRIAN WILDE m Hit Thriller J gargoyle. 69 Dwn Street. London. W.1. 

immensely enlLible LHdlluted pleasure] STRIPTEASI FLOORSHOW 

Witty. Exciting." Sunday Times ! RAGTIME STRIP 


Sno« a: midnight and 1 a.m HostesMt. 
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Full-time work on 


T - . 1 r. ; :TF •' - : i ^ 


BY PHI UP RAWSTORMC 


Runaway 
MP: I’m 


conung 

back 


By Richard Evans. 
Lobby Correspondent 


MR. HAROLD WILSON was again fully 
employed in the Commons yesterday 
denying Mr. .Anthony Wedgwood 
Benn's charges against the Common 
.Market. 

“1 do not accept those figures.” he 
said, dismissing the Secretary for 
Industry's el aim that EEC membership 
had cost the country half a million 
jobs. 

"Sack him, sack him,*’ the Tories 
roared in happy pursuit of Mr. Benn’s 
unemployment. . 

Whatever plans he may have in that 
direction, the Prime Minister was more 
than content yesterday to welcome Mrs. 
Margaret Thai chert question about Mr. 
Benn as a sign that she Intended to 
become a full-time Leader of the 
Opposition. 

Mrs. Thatcher's political profile 
has been so low of late that It has. been 
virtually unrecognisable. 

"The reluctant debutante.'’' Mr. 
Wilson dnbbed her, taunting her with 
her hesitancy in leading the Oppo- 


sition's attack; on the Government in 
to-morrow’s economic debate- 

Mrs\ Thatcher winced prettily and 
retired behind Mr. James. Prior as the 
Prime Minister advised her that he 
would be watching her presentation 
carefully- 

If the Conservative Party’s case was 
to be acceptable. H would need dress- 
ing in rather more substantial policies 
than it had been displaying lately, he 
warned. 

.And so weald the Prime ' Minister, 
retorted Mr. Kenneth Baker (C*. St 
Marylebone). To what particular 
aspect of his stewardship of the 
nation's affairs did Mr. Wilson attribute 
the “startling recovery” of industrial 
production to the level of the three- 
day week? he asked. 

The fail in production bad been 
. lower. In Britain than any other OECD 
country, Mr. Wilson replied. ■ And 
under bis chairmanship next znoixth 
the - National Economic Development 
Council — “which does not approach 


these problems with your, political 
attitude "—would be considering a 
wide range of economic Issues.-' 

It might even consider whether, the 
Tories or the Liberals had anything 
to contribute when they revealed the 
“faintest glimmering " of their poli- 
cies, he added. Until .then, he - sug- 
gested to Mr. John Pardoe, send a 
postcard. 

Having been urged to more dynamism 
and decision, Mr. Wilson ; delighted 
pro-Marketeers oh both sides by 
apparently discovering both qualities 
in the Common Market . 

There would be serious economic 
problems for os if we withdrew, and 
for the Commonwealth as wdl. 

With some encouragement, the Prime 
Minister warmly reiterated the support 
he had found in the Commonwealth 
Conference for Britain's membership 
They would feel “ let down “ . if 
Britain left. the Common Market— and 
he made it absolutely dear that that 
was no part of his job. 


for ‘urgent’ 



FINANCIAL TIMES R£ PdRTHt 


- 7.' -• VS' ■■ 




MPs WERE given repeated Foot maintained that many of added: * ■St” 1 , t 

assurances by Mr.- Michael F«»t» the setflements' that had -gone La-r * * A h| 
-Secretary Tor -Empijsnem, In outside -the guidelines^. rerent.iCan-:, you,' ‘**^*J£*z rt iflU* 
rue ComaicmsyesterdayrtiiatAe m nnths had been, due to- the -flee JonesM . ^°|){* J ' ' Igyd 

revised term of yoluntwy .wage that those involved- were tracing succmubto \\. l|Si 

restraint outlined by. 3Irr Jack their claims baefc . pver ti»o or;.tbe.<^v«T»ient ciever -enougn t .r y i I 
Jones, general secretary- of the three rears ana the; period of to : suggest it?- '; Jn’ 

Transport and General Workers' statutory control over wages.: Ife Fbptr-remjtwft- l .-t . 

Union,, at the weekend, vi^ -re- Mr. Kenneth Baker . (Con., £t know vfoete .you jvpr ; your y* - . : - 
reive “careful and tlrgent? 'con- Marylebone) called on ^Jhe^yomoOTfnra^jtwassudian ^ . 
sideratioiL -MiniRi-er ‘to deny a., rumour. ?bBttrd one- that! thane you most ■■ 


\s ro 


He also said that rite which he said naa oeen s - 




But Mr. Foot again Insisted Amid laughter from tois Cotv- more fanBi>as-oaa'SMm,. Yoo wiH 
Aat-he. was not advocating a colleagues, Mr; 'Baker believe anything’^;: ; ' . r ' 

tightening up of the . exfttiBg '®®" . 7 ... ^ ■ 

wage guidelines in the social: ■ . ■ ;.. :' ••• * C . ' '-•-■• ' ' 

“ What. I am suggesting,”,' he , Foot refuses to del ? y 


MR JOHN STOREHOUSE, the -m Mf . • a M HIP- 1 ' j T 1 M 

ESsSSsS Ministers shrug off defeat Lloyd’s 

v ' :plan5 to return to Britain m ' • 

■■• attend constituency meetings *• _ _ 

ii&vwjss on women s work hours “ ,M, ® e * s 

' proceedinss. Mr. Stnnehouse has - 

‘ ' ' man BT 1°»" «**** LO “ Y ECHTOR ' 

■party that he intends to be ' 

present .at meetings to discuss AFTER rTS defeat yesterday on Tn yesterday^ standing com- Under-Secretary, urged the epm- 
; his future on June 11 and 13. the subject of restrictions on mittee. Mr. Ian Gllmanr, the Con inittee to reject the amendment. 
fn addition he has seni i>v women's working hours in the servative "shadow" Home Sec- although he admitted there did 
' Iptipt a question which appeared committee stage of the Sox retary. moved the successful not seem much logic in the 


BY JOHN BOURN*. LOBBY EDITOR 


freed of 
levies 


“What I am suggesting,”, he,. f Uul ICUWW iV UVI^ 

stressed, “and -.what I am- sure- ... r -••;-! .i- . . ■: 

K'S/IFS Press freedom pr^fkisals ^ 

observance of the gtndettwsfc. - -y, 

“ That is not the same- thi%' a s WHILE WELCOMING tfaffNUJV Four qf tWSt^rClated TO. deefeion* . 
tightening. It Is on this basistb at-' decision to reconsider Its annual ; j^cheff at .thaCcdaferfince^. . 
we can proceed and it is on this conference ■ decision on - the - ^ ar. Jomthan, Aftfen (CThaner. 
basis that we are continuing. dis- closed shop and Press freedom, t E.T -Cfetroed .that- the. NUJ vote-., 
cussions with the TUC: and afr. Michael Foot, Employment at ^ complete . 


From the Opposition front on the outcome of that recoU 4> .; He-tn^ed Mri-Tn^ to introduce 
bench Mr. Barney Bhyboe, a. »} deration. ' .an the ,ITade 

“shadow" employment spokes-' "He was replying in the- Com-: Union .ana' -..Labour ...Relations - 
man. caustically inquired: “At -a mons to Mri WilUairr Hamil ton;'(^3andni«lt3:.Bili .-.to;. preserve 

...1 I MfoimnvK M Mia - 


*7.nn vejterdav s Commons Order Discrimination Bill, the Govern- amendment repealing parts -of restrictions when women in pro- r™ rnvw»*ninrvn» 
' “'Paper askin'? the ChanL-ellor of men t does not intend at the the Factories Act. uicluding one fessions could work long hours K SfiSv 


paper asfcins the cnanueiior oi ‘ ‘ ‘ “ llvu ‘» rhe i/irri! vacterriav tn riron a ^mpioymenr Dppommiues avail- NUJ conference uao oeen re- ,« ■ wyw. 

...Exchequer. Mr. Denis Healey, momem lo alter its view tha preventing women working with and do alLnjgbt shifts and week- JS* Sembare P i3 ahle ^ Secretary '.'of- called and had reconsidered itb ■MtLtmMpam&xam that 

;.'K0W mucb money could be saved ’"'J. frictions would be .best moving machine^- ^ end work- . , Llo?d?couIdbe inriiSedln the ^te had donemore to v4ice decSon. pre 

..by cutting the number of cix-il studied h> the proposed Equal He said it w^s time these our- we remove these parts of jneurance companies’ r ev 3 the number of inflationary wage Mr. Foot replied: “I do not served^. -- : yr : r i;.;. 

;. ./.servants by 20 per cent. opponumtle* Commission. dated restrictions were swept the Factories Act we coula be SS2?to nrotert ooltevboldere demands and make his side of think we should make : any 

V,-. The initial reaction af many Ministers admit there are a !« 2S~* £ «* ‘iSS SsSJfcloSMS lhe 8 o«W. contract^ ?”::/•" Son of the House. M, Com: 


The initial reaction of many Ministers admit there arc 
5 MPs was that Mr. Stonehnuse vaV number of anomalies created 
’./adopting delaying ractics to pre< the 1361 Factories Act and 


. -adopting delaying ractics to pre< the 1M1 Factories Art and hr onnortunitv ' resnnncihiliiv- am) mittee stage of the Policyholders P reseni system _ was nqr> one of one particular conjereuct yj. I> ___ t .' T . ort _ r j n ev s’ 

...vent rhe Commons from expelling the Hours of Employment Con- P ^ «V chael A . hon , Con Protection Bill, an amendment under which the Government another. Therefore, 1 cannot 

.'. . him for neslectins his Parlia- vemion Act which prohibits B3 ^ {fin M As h a r„irt r" Mon trade un,nns nr S afflsa ‘ striking out the section under was able to lay down the lawon glve such an undertaldng.” ■ Kl € S!Kiw -. 


striking out thi 
which the Tradfe 


■Earlier this month, a Commons Bui they maintain that yester- the number of exemptions to unionised, we could be inflicting by order, treat 


^fecr mnirniitre recommended day the Conservatives on the them. For some reason laundries, cnnsiderahie hardship as a ramnanv we hid“» dealWlYttamSh Goverumciit ^^pdiied '.was -ai'aiili«Boa ^ 

t JSSSr«J'“ «T MMk .WL^- n9n ^ ™' a '* T0J.I prov.de, ft r .eyes on ?L. h . ^ 

launched umess h? returned to MacFarquhar and Miss Jo industry were all exempt. Mr. Fraser admitted thpre was 'nrotUJS nCe '«f dUS I^i- t0 S n ^ Ce Government which Itself tried to' R e Sided ?hat he bad received towards what we thinfc.U: the be^ - 

....Westminster wrthin a month tn Richardson— took too simplistic “By refusing to remove these no justification for the part of {jjjjjj* 101 lav down such rules ” 20 letters on Press freedom" and Solution -on - this matteri’ But I 

f'Tht a v,> \ by . pas t ine ri en f- t 0 w ;t: , ’ n T m !* thc x* ^ Si Insuranc6 compaDies from SZ£* %*rl*?™* m* S™d - 

jmusc later sent ? .edter lo the ment changing these two Acts to deliberately closing the door to working with moving machinery. C '-rur' „ Onnnsitlon henehPie -Mr ' annual conference in Cardiff;- inc it” • - 

;?' t 5pmmi«ee. chairman Mr. Geor',-e remove the restrictions. women which the rest of this This, he said dated hack to da vs ^ amendment had oeen ™ Opposition benches. . .Mr, annual comerence in jug at . ... . . 

V 'Strauss saying he was anxious rinnartmpnt «f Emniov Bill has openef.” he said. when women had lone hair and m ° ved PJ Lord Beigate, an , . v.- j. : . 

me^argu^tiiattiie/restricS^ M, John Fraser, Employment men bad short hair. ^ 

ninmime » June I ' ff, TO* SSTw 3m5h ■ . , - . brau^' tti,« pOW^S 

ss; r.ws 10 Tax jobs for regions.. 

*" 'opportifnSes^CnmnA* FINANCIAL TIMES REPORTER be done bTIegSation^iid ■“? fn nnti-iininn w/ffc»*F r /Ji*c 5 


an authorised 


those insurance comnaniM lay down such nijes." 20 letters oh Press freedom and Solution -on -this; matter: / But I . 

pilapse ^ Ignoring derisive shouts from the closed shop since the NU J . am. glad the: NU X.nftKX'BCODlide*- - *' 

The amendment had been ** Opposition benches, ..Mr,' annual conference in Cardiff; ing it”. • . - i \V- . 


-''Strauss saying he vras anxious 
-tin return “as sorni a? physically 
“/ possible." The deadline set by ” en * *,21? 
i.^the committee is -Tune 6 for s0 long ^ any change in 

t ; . :• Since the expulsion recommen- them should be reviewed in 
. nation was based largely on the some detail on their merits. 

-./. ground that >fr. Stonehouse had Ka „ h „ r . 

-■ "absndoTied his Parliamentarj- _™» be rhe . roie of the 

t,. .duties " the tabling of the ques- S- a L £ 


?:iion and the offer to return are' g^J n a ^Sr^ 0 r«^2» e *“« F ? B fdministermg the substantial number of existing , 

1 /both seen as an attemot bv Mr. a "? P. 0 ^ t lon ' P«>P 0 »d development land tax posts now m hte Tax Estate Duty . “° r ?. Beswick said that it nad 

r "''.Stonehouse to show that he is would then have and wealth tax were outlined in Office in I.nnrinn - been thought useful to have this 


to non-union 


. jriibf r > 


■«StwEKU te toit he t The Department would then have and wealth tax were outlined m Office in London. ‘ ' bee " Ojourtt useful to have this 

attending to the interests of ^^ t ° aIter the le ^ slatl0TJ h - v the Commons yesterday by Mr. A P ar. from staff who would ^ViemseCs h S "fiJE 

i;r bis constituents regulation. Joel Barnett. Chief Secretary to occupy ‘existing offices in the L i“kT.? * s fJ ao , 

Most MPs believed v^sterriat The Factories Act -says, the Treasury - London area, offices would be ?i/i eC i^,. t Vh^L ir L' ,e ^ ? f 

that Mr Edward Short Leader 3rocm ? other thins?, that no He announced that the opened 'in ' eight-' centres— . It* JJJjJJJ t ? je ^ on Li3 lsC H l n 

arrf.-.rt,-: «™,d ,. n LSiSS ?ast: %XJ£iS&Sr ni 


BY jOHN HUNT 


. -/ilJlslT 


»reee- nas-expiren. Hc-wwiu i»-; ■ rr.” : • r .-" <nr. uarueu sain weaun tax nwi.«u uwi. th e insurance induttrv 

opposed bv a small number of Prohibited. would be administered, with Mr Barnett said there would* .P* insurane e industry. 

MP«= who believe that no move The Govermnent .is .therefore . capital transfer tit* and estate also be some 125 new posts in a • ■ " 

■should be made against Mr. expected to try to delete yester- duty, in a network of capitat tax Capital Tax - Office in Edinburgh 'Tfirv nrnnnralc 
Slonehnuse until all legal pro- days amendment when the Bill offices, which would involve the which would incorporate the JIUlj piUUUMld 
ceedinge have heen completed. ?oes back to the Commons for creation of new posts outside existing Scottish Estate" Duty _ •• 

They point nut that at present its report stage. London and the re-location of a Office. . Oil CCOuOIUy 

he has been found guilty nf nn . ■ . 


•Mr Stny'ehouse. 49.. is at 
present farins extradition pro- 
ceedings in Melbourne. Six new 
fraud, forgery and theft charges 
hare been added tn the 15 he 
aready faced when he appeared 
in -court on Moy 2. The proceed- 
ings are due to be resumed on 
May 26. 

Tn his letter to Mr. Richards. 


Opposition MPs want advance 
to indexation in tax system 


on economy 
not specific 

By John Bourne 


THE CONSERVATIVES' on- 
slaught on the Government's 


union representatives was -Itithfe Mri Eric fleffer, former, miglrt .have- to -disclose price/ '? 
strongly -attacked by the Opposi- Minister of State -for- 'Industry, sensitive '. rn^oranatioTl. ' tfcefi/ it - 
tion yesterdaf on the grounds intervened from the Labour back could . iyjpeal c to . the €ei*i. 
that it discriminated,. 1 against -benches to prttest: “ If all these. Arbitration Comma ittee - which . 
non-union employees. / . , people .want the same rights then would, be set up under Gae Bfll 

Speaking from tW Conserva- they ougbr- to join the trade if there was any question of a . 
tive from bench duijhg the com- union movement/’ . . tradelunion tepYeaentative bwng. ; - 

mittee stage of the BilL-Mr. John But Mr. Stanley replied, tiiat put in an insider trading: posi- 
Stanley describe^ this as an this would obliterate the funda- tion, then the company cotiM 
“ odious " princiqfe and pledged mental right fcf whether or not to prevent, this by ensuring that the 
his party to flgW it to 'the bitter JoLi a nmon...He prm>besled that, information was- kept confldenr 
end. if the Consarvatfve amendments ih>> 

But for the Government, Mr. were rejected, the- reverberations 
Anthony Wedgwood Benn, the would go well beyond West- :» 


. industry Secretary, claimed that minister and Government policy w-*T I - 

5 the Conservative line of attack would- -be shown to be “a pre- ' W GlGOFTIG l"Or 


economic policies in td-morrow's merely demonstrated that they a 

Commons debate was framed were . "utterly hostile to n 3®J :oBSe " atlve V not : c4pp] var J,Vf 

yesterday in the most general turanised workpeople/ prepared to mtntenance / SlCW V erOlCl 

terms. The committee was discussing differential rights under the law ___ Tl ^ r ™> r ,rtA x 


‘■film. 

•:'0te 


. The motion on which the a Conservative amendment I° r . different categories 

J>w> ‘- 0- BY JUSTIN LONG, PARUAMENTARY CORRESPONDENT Oppositeion will diride toe wbl1 ^ 5* { nulated that the infor- employees. 

the 1 * ranawa? r »rp «5d R Ue , *wS TORY AND Liberal MPs last The truth was that with' higher The total cost of schemes put simply f dll5 „ . Eor the Employees and^ot ^just to - - 

confident that when local officials o>sbt urged a radical change in wages more people would be forward bv Mr. Uwson would J? f damaging unlonmernbers. Anotlier 

had heard bis side of the store taxation policy when they called paving more in taxation, Mr. be about £850m. The proposal P' ans |, or further nationallsa- onooBition amendment ^ tefd U • 


had heard his side of the story taxation policy when they called paying more in ta 
they would decide that the pro- »n the Commons for an advance Lawson pointed out. 
reduce to find a new candidate towards an indexation sysleiii Mr. Lawson was 


of THE DECISION not to scrap 
. .20,000 jobs hi the steel industry ' 
was welcomed yesterday by Mr. ' : 
■ Michael Foot, Employment Secre-. 

^ \tary. He told the. Commons: *T : ‘ 
naturally welcome the agreement - 


necessary. 


paying more m raxauon. »r. oe aooui iaoum. me proposa. OppoBition amendment laid . . ■ ♦ naturally welcome the agreement - 

Lawson pointed out. of a higher rate of thresnold 1’°°' D a u w ic ISidtae “JS? fn «wn that. the iirfoSSSm should Mr.: Bern toJd ; him that, what between th? British: 

“*« u - •«" v«"u.««nT — . — — - — ---■- _^ rr j^ VVi>on moving ao would cost £l94m. • secure a reducHnn in thn he given only to a person em- the -Conservatives c were really Steel Corporation rand the TUCs ■ 

at Walsall North would be un- Unking income-tax levels to the amendment which taken to- Mr. Powell, protesting at the 5“™ “ ,Q the leve ‘ ployed by the company con- trying to do was , to prevezi *eel committee very much ‘ 

necessary . cost of living. aether with other amendments. Chancellors warnings about ° r P* J cereed. information reaching th<Se who ^deed. . 

would introduce the element of excessive wage claims, said that _ Tl ? e _r n me Minister and Mr. Wr St - n i„. warni wi th*t wnrin>rf in inrifiitrT Th» “We have been nrrine dis- 


SE inouiry 
rejected 


cost of tiring. gether with other amendments. Chancellor's 

Government contentions, that. ^reduce the element of excessive w 

this would create rigidity and ' ‘ n *« tjon in ^ rsendi 3lluVv ' 

,H.v r.c n. ances. • Chancellor 


tie the hands of the Chancellor 
when he framed his Budget were 
dismissed __ during committee 
<tage debate bn the Finance 


The main amendment 
raise fhp level ar. whse 
higher than rhe - hasi 


A . SUGGESTION hr Mr. Nell Mr Fnnt . h 
Kinnock (Lab . Bedwhlltyr thai <: , ^^7, 
a Rnya! Cnmmissien should he. 
appoinlpri to consider rhe opera- , « r De 
tihn of The Stock Exchange was _ <r 

rejected by ihe Frimr Minister mnn :. n . , ' 


Mr. Stanley warned that com- worked in Industry. They -were have been urging dis- 

"** J: — — s might he in trying to preserve the control of J-uswpus between ■ the State 

:ir listing agree- private firms In the hands of Carporattoa and the trade unions, 

sensitive infnrma- those who owned them. * am very glad that they have 

! on to rhe unions . r According* to Mr. . Benn. the £o far as to reach agree- 
■d nn to share- Tories were simply speaking far men£ 

same time. There the rights of director ro run-V He was replying to Dr. Jeremy 

danger that the firms exclusively in' the interests B*?y (Lab.. Motherwell and 

wild placp the of thd shareholders ■and were Wishaw) who said the agree- 

itative who had trying to prevent the extension of -went would *'reassurt many steel 

potential insider industrial rights. workers about their immediate 

l He said that the implications future.*’ 

maintained that of : the Conservative" argument “ l 

create an execlu- wejre that the hard-won rights of- 


Da 


On employees it was creating 


erentiating obligations of union membership. . ' 

and other -Mr:'; Michael Meacber, Under- FlP’llrSk Kill 
dng a 1984 Secretary for Industyj', accused "AU 


in the Commons yesterday "ucre«iv^rnve^nt^ .1°-^ + ^ysnoThinatotempt Labour's siv e block of information -going the unions should he availible to T pirnl q Avin* 
Mr Wilson staled Mr Peter ^venunept* * ere to. f e ^”> 7„ r ® aS “7 * ffaif T' } f "hellions Left-wingers into the to an exclusive group of people those who did ‘tiof undertake the A-icgal 30 ¥106 

eh™, ThJ h aT ? • * ■ .v , u t '^r burden of taxannn indexation was to be completely Conservative lobby. —to unions. Tn differentiating obllgatTdns of union membership. ‘ ‘ ' 

Shore, the Secretary of State for At one point m the clash because of the paramount need fair, it would have to be “right But the Liberals will listen between the unions and other Mr. Michael Meacber , UQder- rUrHt« Kill' 

Trade, has already instituted a which developed, it was ennten- for more revenue. across the Board." Biit indexa- carefully to Mrs. Thatcher. On employees it was creating a 1984 Secretary for lodustrv accused XHU 

Study of the arrangement for ded by Tory backbencher’ Mr. In the past. -sums obtainable tion of wages only probably June 24. Mr. David Steel.- the tvpe nf situation There would the™ Dries of chipping aSv^ THF-rOMMnwe 
toe supenision of the securities Nigel Urnon that Mr.. Healey from average earnings had been meant that trade unions would Liheral Chief Whip, is to move be Al?ha wortero (uS JrorS SeSSSure iSsip SeBiS 
m " k 2 1 - d0 nn ' *£?* E 0d madp a Jece itful_ claim when very small but they were ttew start bargaining in real terms a 10-minute Rule Bill seeking to sentatives who had a right to He said ft wu hiuntoig tn t£m ?nte(SSd^bv 

anj further .inquiry into the he suggested on T\ that more very considerable and termed a instead of money terms. reestablish the Prices and information^. Beta workers to' pretend that they had lud- fl2?S?i?th«n nte'n & 

? p ™ on ~-? he Stock Exchar, e e than 9m. peopte would be pay- very rniportant part of the . Lawson withdrew his Tricornes Board with statutory f trade unionists to whom the deii^been converted to the peed 

is necessary, . - mg_ less income tax this year. Revenue. . .. - arneodrnem. ; backing. information was passed on) and far^ndnstrial democracy ” SSPto a ^tiato? ^ 


'taxing 


And 


information was passed on) and for industrial democracy. 
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Pay no tax on company profits 
from exports for 1 5 years. 


Receive up to half thecost of yourplant equipment 

and other fixed assets. No interest, no payback. 


EASE THE MONEY 
CRISIS FOR YOUR 
COMPANY’S NEXT 
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Sell to tiie (European Common Marketfrom within 
... - 250 million customers, arid no tariffs. 


Transfer profits, capital freely. 


AH training costs paid for, 
English-speaking, educated labour. 
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: To :iDA Ireland, 28 Bruton Street 
London W1X7DB. Phone Qt-SZ9-4214. 

Please teil me if my company* s project qualifies 
for. Ireland^ unique package of advantages. ; 
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. Office: 
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Position in company 
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. Name of company^. 
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In 1 974, new-plant investment in Ireland by overseas companies was more 
- .. than double the previous year's recorded total. 
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oh jobless 
says Wilson 

"By John Bourne . 

THE Prime; Minister yesterday 
told the ' Commons .-that he did 
not agree, with the figures 
unemployment . ,cAuse£'. ~hy 
Britain’s entry into the Common' 

: Market, given at the- weekend ’by 
Mr. Anthony Wedgwood Benn, 
the anti -Market Secretary for. 

Industry. Mr. Beoh had said that 
half a miltidh jobs had been lost 
In Britain mainly due to EEC 
imports.- '■•• •• 

Mr. BennrWas also taken to 
task, although not by name, by 
Mr. Roy Jenkins 1 , the Home 
Secretary, speaking, at -a Labour 
Campaign- for Britain in Europe 
meeting in Derby last night. 

Mr. Jen&ns said: “In the past 
few days Ithere .hasbeen a spate 
©f. stunts.’ scares - and spurious 
statistics. The. people of- this 
country are far too sensible to 
risk thfeir. own -jobs and the 
prosperity, of their families an 
such a basis.”-. 1 ......... 

But Mr. Jenkins’ main argu- 
ment was ^ that the- priority given 
to social-security and health care 
was now geheraly far higher, in 
'the rest or the Community than 
■ .in Britain. ** Ih each of the other 
EEC countries, except Ireland." 
he said, “the share of national 
income -devoted to social security 
and medical care is higher than 
on this side of the-Cfaiume]. 

“And the real gap between 
their social provision and ours is 
greater. still when one remembers 
that their national incomes and 
^living-- standards are now sub- 
stantially higher than our own. 

- -“They give us a standard to 
seek, and an example to share.'* - 

Steel' industry 

"Thousands 7of ‘ people will 
lose their jobs in the steel in- 
dustry’ and its- offshoots if 
Britain . leaves the - EEC, Mr. 

Edward Short. Deputy Labour 
Party leader said last night. 

“ Let us be quite cleat there 

will be massive redundancies— . 

nor only in the steel 'industry but PS-»£ o1 
in other steel-using industries if ^ 

M'lMiui i« tnM s nrii! 1 . 0 ' European Cqmmunitj. 

according to Mr. Michael Foot 
Employment Secretary, who 
claimed at an anti-Mkrket Press 
conference- yesterday. "Shat mem- 
bership had transformed British 
Ministers into irresponsible 
beings. 

. He said that political power 


~A- REPORT published by . the 
-National Institute of Economic 
and Sociaf Research - to-day 
undermines claims", that U.K_ 

'.membership oflheEECbus In- 
volved a heavy cost "to the 
balance of payments’ or the cost 
. of living. ' 

.After a - detailed statistical 
analysis, it concludes : ; “Those 
effects of DJC membership 
which can be measured have so 
far been small — probably smaller 
•than most pre-entry' estimates of 
the cost of membership." r 
Even this cautious conclusion 
is based, not oh the trade 
statistics 'which, according to the 
report, reveal no membership 
. effects at oil. but on a -tentative 
projection of underlying trends, 
allowing for growth and income 
effects. ■ ■ 7 

The report -• does, however, 
make one other point which i> 
less ambiguous: so far as 
economic 'costs have' been 
involved in joining, they -cannoi 
fully be recovered by lea v mg 
the .-EEC again. 

-The unexpectedly »mull 
budgelary contribution would he 
saved and it might or aright not 
prove possible to huy food more 
cheaply outside the EEC (the 
report Thinks that there probably 
would be some saving here, nut 
cannot put a figure to it). 

On the other hand, part rf the 
cost is the loss of oldprefeniial 
trading a vantages in the Com- 
monwealth and JEFTA and the 
report secs iio likelihood that 
such preferences could be 
restored. The National Institute, 
however, sees no reason why 
Britain should not be able 10 
secure continued free access to 
the EEC market if she left, on 
terms similar to those negotiated 
by other EFT A countries. 


The study, which was intended 
as a note in the May issue of 
the National Institute's Review 
(which has been held up by a. 
printing dispute) contains two 
main studies. One is a careful 
analysis of the trade flows, com- 
modity by commodity. 

The second attempts to estimate 
bow far trade patterns have been 
influenced by factors quite apart' 
from Britain's membership of the 
EEC — the development of in- 
comes, prices and output — so as 
to provide a basic forecast from 
which EEC effects could be 
measured. 

This study suggests that trade 
has been diverted and new trade 
created, as might be expected, 
but cannot suggest the size or 
such changes. 

The commodity study shows 
that while, at first sight, the 
aggregate figures might suggest 
lhat joining the EEC made the 
trade balance worse, the details 
show that this conclusion is mis- 
leading. 

The crude figures suggest that 
Britain’s trade deficit with the 
EEC was £540m. greater in 1B74 
than it would have been had the 
share of the EEC in British 
imports and exports been the 
same as in 1971'. The major part 
of this is the rise of £430m. in 
the balance on food, drink and 
tobacco. 

However, the National Insti- 
tute points nut that in the cir- 
cm instances of the two years con- 
cerned. these imports were pro-, 
bahly somewhat cheaper than’ 
the imports from non-EEC 
sources which they displaced*, so 
that there was. if anything, a 
saving for the balance of pay- 
ments as a whole. 

Furthermore, the figures 
include a large rise in imports 
of cocoa and tea via the Nether- 


lands — a change in shipping prac- 
tices which has nothing to do 
with EEC membership. 

The deterioration or nearly 
1200m. in trade in semi-manufac- 
tures again appears to have little 
to do with EEC membership, 
according to the report Partly it 
is due to fluctuation in the dia- 
mond trade and in the very vari- 
able pattern of trade in some 
chemical intermediaries, notably 
naphthalene. 

Partly, it reflects imports of 
steel and other materials because 
of losses of U.K. outDut during 
the three-day week. The deficit 
on -trade In manufactures and 
other goods actually shows a 
smaller increase than might 
have been forecast of the basis 
of 1972 trade shares. 

The statistical forecasting ex- 
ercise does suggest, however, 
that there wan an underlying 
diversion of trade in manufac- 
tures toward* the EEC. partly 
masked by different economic de- 
velopments there and in other 
countries from which such goods 
are imported. 

Such trade diversion may or 
may not have involved an econ 
omic cost. Diversion of trade 
generally leads to lower effici- 
ency, but an increase in the 
total interchance of goods to 
higher efficiency. 

Tlie study suggests that the 
pattern of U.K. imports has 
resonuded more strongly to the 
tariff chances which have resul- 
ted from joining the EEC than 
has the pattern of exports. 

Membership has created some 
extra trade for UK. exporters 
of finished manufactures, but 
little effect can be detected on 
exports of chemicals, textiles or 
basic metals. 
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irresponsible 
says Foot 
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- we leave Europe.” he told a prt^ 

Market rally at Cardiff. . • . 

Car industry : 

"will suffer 

rim had been transferred t^undemo- 

Eurepe^^cimL^iS^^Sg ; static .rnsti tut ions- in Efflope and 

to Mr. Eldon Griffiths. Conserva- • JjjJ* m ? rirS'rJlS t £ 

tive spokesman on Europe. , tions could be made democrat tc 
, He told a thrm^onettiicj^.mone. 

fng- va Birmizrgham - yesterday »J t l 0n ^vE2 

that 'British ■ manufacttirereaf^iy federal State. 
would be at a disadvantage com- « ^ pnfc . 

pared with those of the Cobi-.^ th 0 
munity if we left the-. Common ^9°* maintained that the 

Market, . and he -w B n.ed tbat 

exports of automotive parts to “J » in i * jSifaJJSr* *2 

the EEC, which were worth £65m. -vouncil of Ministers and he 
in. 1973. could be jeopardised by cUuned that the principle of 
the Community’s rules, of orisin- .“^phnous ^Sung would + be 

weakened, though not abrogated, 

. Jiy.. . the ^plication of last 
December’y European summit 
decision Jto examine ways of 
. .. using ^majority voting on 
secondary questions. 

WELL OVER 40mJ people wfU The? - Employment Secretary 
be eligible to -vote in the Com- tooWa ;mnted line on the recent 
mou Market referendum: Figures • conuPvensy over the role of the 

issued yesterday by the Office of Community in the problems of 
Population Censuses and Surveys the British Steel Corporation. He' 
show the total electorate on the' denied having claimed tbat the 
present register as 40,565^570.:: problems arose from EEC mem- 
The electorate breaks . into: bership, but. maintained tbat 
England 33.7564574; : Wales membership could interfere with 

2.032,792; ScdOiod \3,Y33357; the way the Government wished 
Northern Ireland 1,042.747. to solve the problems. 


Over 40m. 
have vote 


He conceded that Britain was 
“only half way into the Com- 
munity,'' however, and said that 
the Government could stiil 
exercise considerable influence 
on the BSC. 

No veto 

Mr. Ronald Bell. Conservative 
MP. claimed lhat the cumulative 
effect of the introduction of 
Community rules -was gradually 
building up a framework which 
was continental in character and 
not British. “ Th» continentals.*’ 
he . said. “ have precise laws 
which they observe' somewhat 
loosely; we have a broader 
approach, which we observe 
rather strictly.” 

He maintained that there 
neverbad been such a thing as a 
veto ih the Community and never 
had been and that after JuDe 5 
majority decisions would take 
over. He warned that the federal 
centre of the Community would 
suck the life blood away from 
British political institutions. 


Mr. Neil Marten, chairman of 
the anti - Market National 
Referendum Campaign, said that 
inside the Community ** not only 
our votes will mean less and less, 
but our children’s and grand- 
children's votes will become 
practically meaningless as new 
Common Market laws as passed." 

He followed this with an 
oblique warning: “If you can't 
change things peacefully, as we 
have been able to up to now. 
confrontation £nd conflict may 
be the on]y"l£tematives to an 
independent people such as our- 
selves." He explained this later 
by saying that a federal system 
would take government further 
from the people and would lead 
to frustrations. 

He claimed that the major 
factor which had kept Britain 
stable, whilst other European 
countries had been so erratic, 
was that no British government 
could ever make decisions which 
would be binding on its 
successors. 


REFERENDUM REPORT— GREATER MANCHESTER 

Cotton spins a tale of woe 


ON THE boardroom table at 
Sandy Mill, a cotton spinning 
factory just outside Oldham, 
stands a horse's hoof, yellowed 
with age and so large it clearly 
came from a grand old shire- 
horse. A craftsman in brass has 
transformed it into an inkstand, 
and on .the rim of the lid is the 
inscription “Captain 1SS4-1905." 

If Captain were to turn into 
the street leading up to Sandy 
Mill to-day. dragging his load 
of raw cotton over the cobbled 
stones past the terraced cottages 
at the end of bis ten-mile 
journey from ' Manchester. I 
doubt whether he would even 
blink as be came to the miJI 
entrance, so little has the scene 
changed 

But the cotton industry in 
Lancashire, particularly in the 
towns running across the North 
of Manchester — Manchester's 
“ dirty eyebrow *’ one industrial- 
ist called it — has altered beyond 
recognition. 

Its decline, which has quick- 
ened again this year, must be 
one of the most closely 
scrutinised industrial erosions 
of our 11010 . The continued 
closure of mill.?, the loss of jobs 
and the extensive short-term 
working currently have a parti- 
cular significance, however. For 
there are both employers and 
workers in the industry who ran 
make out a convincing i*a« f ur 
blaming the renewed crisis on 
British entry t 0 the Common 
Market, the sub«eauem looi'ri 
into the U.K. of cheap texflcs 
from Mediterranean as.-iOr'a’c* of 
the European Economic Com- 
munity. especially Turkey, and 
the inability of this countrv lo 
act decisively to halt the inflow 
because of its responsibiiitiei as 
an EEC member and the 
decisions of the Brussels Cooi- 
mission. 

The argument has two sides, as 
Mr. Cyril Smith. Rochdale's MP. 
a staunch defender of *■ King 
Cotton *’ and pro-Msrkeleer. 
frequently points out. Nonethe- 
less. cotton's decline, and the 
clear signs that large sections oF 
the important engineering 
industry are following the same 
path, are powerful factors in the 
local anti-Market campaign. The 
difficulties arc used to show lhat 
high investment and efficiency 
alone cannot guarantee the 
U.K.'s future in the Common 
Market, that Parliament is not 
in some ways (and important 
ones for cotton) “Sovereign." 
and that the EEC's regional 
policy may prove of little help. 

The force of this anti-Market 
propaganda might be of less 
concern to the Market’s sup- 
porters if they themselves were 
morp aware of the region's 
economic problems, particularly 
in engineering, which is one of 
the biggest employers of skilled 
labour. But the progressive 
decline of this industry and the 
mounting evidence of the 
beginnings of a vicious circle of 



EEC debating at Oldham for the local television screen: Mr. 
Cyril Smith. Roehdale’s pro-Market Liberal MP. makes a 
point while Mr. Hugh Scanlon (left). Left-wing president of 
the Amalgamated Union of Engineering Workers, listens 
during a debate organised by Granada TV. 


regional economic decline seem 
barely to have been perceived by 
some local industrialists. 

On the other hand, the North 
West Industrial Development 
Association ( \ OP. WED A ) is 
sponsored by local authorities, 
industry and trade unions, 
recently produced a report, 
which on balance urged con- 
tinued membership of tbe EEC, 
and is in no doubt about the 
problems. It points out that of the 

64.000 jobs lost in the U.K. 
engineering industry last year, 

63.000 went from the’ North West, 
most of them from the Man- 
chester area. 

The report points out that 
family income in Manchester js 
lower tbaD in the notoriously 

depressed Merseyside and cites 
evidence of the growing sensi- 
tivity of Manchester to cyclical 
recession. While the local anti- 
Market groups have employed 
these local issues to cam- 
paign on, it is difficult to 
determine just how effectively 
they will use them. Tbe 
regional Get Britain Out 
Referendum Campaign, run by 
Mr. Charles Starkey from an 


office at a local Dunlop factory, 
is well organised and has 
attracted good local support. 
Thus tbe constituency Labour 
Parties of two Labour MP 
stalwarts of the pro-Europe cam- 
paign. Blackley (Mr. Paul Rose) 
and Heywood and Royton (Mr. 
Joel Barnett), were committed 
enough to send delegates lo 
Labour's recent special con- 
ference with a mandate against 
the Market. Other anti-Market 
constituencies such as Wythen- 
shawe ace preparing lo use 
Labour's electoral machine to 
campaign and canvass against 
continued entry. And leading 
unions such as the Transpart 
and General Workers and the 
Amalgamated Union of 
Engineering Workers are claim- 
ing enthusiasm at factory level 
for their campaigns, though 
evidence of this Is hard to find 
on the shop floor. 

There is no doubt tbat the 
Britain in Europe campaign is 
a lot less vigorous, 3 fact which 
is worrying local industry and 
some local Conservatives. The 

Only in the past week has the 
pro-Market campaign formed 


committees in important centres 
such as Stockport and Rochdale. 
Manchester's Young Conserva- 
tives have failed to agree to 
campaign for the Market and 
are officially sitting on the fence, 
while the chairman of Cheshire's 
YCs is actively campaigning 
against continued membership. 
Liaison between the regional 
pro-Market campaign and the 
Conservative Party appears to be 
poor. 

Industry, as welL is cautious 
about campaigning too actively, 
to the dismay of the CBI. But. 
as Mr. Jack Shepherd, managing 
director of Turner and News'll, 
a big local employer, pointed 
nut. companies are not anxious 
to risk souring labour relations 
bv fichtins too strenuously for 
the Market when so many trade 
unions are against iL 

While political activists are 
heavily committed, the referen- 
dum has made little impact on 
the public at large. Hence, 
neither camp is making confident 
predictions about the outcome. 

Plentv of people appear to be 
bewildered by the question they 
have to answer. Sadly, one 
middle-aged man at the Mather 
and Platt engineering works 
admitted: “I am not an educated 
man, and I don’t understand it. 
Bur I think 1 could have been 
given more time and more infor- 
mation. There are only three 
weeks lo go and the leaflets stiM 
haven't come through the door." 
Such a sense of inadequacy can 
only foster apathy or antipathy 
to politics and the EEC. A more 
self-confident and articulate man 
at Sandy Mill reflected the same 
feelings more precisely. 

“Many of us are bitter about 
not having had the chance to 
have our say when the Govern- 
ment first took us into the 
Market. And now our Govern- 
ment is dishonest not telling the 
people, bringing it home to us, 
just how much control has been, 
taken away from them and gone 
to Brussels. I can't see one party 
with ... I don’t want to say in- 
tegrity . . . the leadership' or 
courage to do what's needed. 
They don't seem tn look far 
enough ahead.” he said. 

Perhaps it is only political 
leaders now on the fringe of the 
debate who can take a far- 
siehted view. Thus Sir Robert 
Thomas, the 73-year-old Labour 
leader of the Greater Manchester 
Council, admitted that, although 
ooonsed to EEC entry, he did not 
think it would be a disaster 
whether we remained in tbe 
Market or came out Who could 
forecast the future? he asked. 

But Sir Robert conceded that 
rhe days when he needed to build 
a base of grass roots support 
within his Party by coming out 
firmly for one policy or another 
have gone. 

Stewart Fleming 


Peking warns of plot 


BY OUR ASIA CORRESPONDENT 


CHINA HAS again encouraged 
Britain to stay in the Common 
Market, and has suggested lhat 
the idea that Britain should quit 
the - Community is part of a 
Soviet plot to dominate Europe, 
A Peking Home Service broad- 
cast. monitored by tbe BBC. 
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.Or finish. That’s when you need Daimler Hire. 
Let ns take - the strain. We’re used to driving 
business officials. Making sure they’re com- 
forteble. Being professionals at looking after 
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* Wide range of classic saloon cars...up to 
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% Bilingual chauffeurs on request. 

Book through our central Reservation Office 
at 01-837 2898, Tdex 264210, or your nearest 
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claimed that there was no alter- 
native to Europe for Britain 
The radio went through the 
other options and ruled them 
out one by one. 

It said: “ Some say that 
Britain's relations with the U.S 
will become closer, but judging 
by the development of U.S. 
British relations in recent years, 
the period of special relation- 
ship between the two countries 
has long since passed. 

“ Some say that EFTA can be 
re-vitalised, but EFTA Is no 
more than an empty shell. Some 
say tbat Britain can pin its 
hopes on tbe Commonwealth, but 
the past economic relations 
between Britain and other mem- 
bers of the Commonwealth have 
long ceased to exist" 

Peking Radio went on to 
attack the Soviet Union: “The 
Soviet revisionist clique is also 
watching for an opportunity to 
play some trick. Its propaganda 
machine is taking advantage of 
the dispute in Britain to add fnel 
to the fire and undermine the 
will of Western Europe to unite 
against hegemonism. 

“ The Soviet revisionists, are 
trying their utmost lo spread 
ideas sucb as that the Common 
Market is a yoke cm Britain and 
that it is stepping up interfer- 
ence in. Britain's domestic 
affairs." 

‘Heartbreaking* 
if Britain left 

IT WOULD “break Britain's 
heart" if site left the Common 
Market and lost her international 
role. Mrs. Shirley Williams, 
Prices Secretary, said yesterday. 

She told an Industrial Forum 
meeting , in London that Britain 
would lose influence if she with- 
drew from the EEC, and she 
added: "I don’t believe we are 
a country tbat can turn its back 
on influencing the rest of the 
world. 

We have already had a very 
favourable effect on the atti- 
tudes of the Community to tbe 
world outside, particularly the 
Third World - . 

Mrs. Williams told the meet- 
ing — mainly of businessmen — 
that Britain had to face the fact 
the world had changed since 'she 
was a strong imperial power; 

Britain has changed in tbe 
sense that she has got to live 
in a world in which she has to 
earn her own living. We can no 
longer hope to live on the badu 
of a large part of the world in 
terms of the supply of cheap 
primary produce. 

. “If she has a future role, it 
is dear that that role most be 
in Europe," -she said. 


This announcement appears as a matter of record only. 
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Novel ship 
simulator 


S 5 fl Sm N ship’s telephone, radio conmmzi^ Sfether with recording?; of ■rprtj 

C50.000 has been : placed with ratiDTls _ warning mm'.MhM -thin soeed. rudder angle. rate '.of 


model developed joinG? .by the grammeti 1 for real . or Artificial 
National Physical Laboratory* exercise areas, '. , which - can he 
Ship' Division and byDecca. In- changed In a few minutes b y in- 
corporated axe a wheel house sertlng different magnetic tape 
with' a bridge coatroL console in- cassettes.. J Each exercise, is auto- 
eluding wheel and autonflpL fibr matically. . recorded ^.on ^ a . tract 
ang itopttie.Van^feotwisftnn - m atfr fjplot'. for subseq'ti6nt andfysis f l |tch 



EDITED BY ARTHUR BEHNEn AHD TEA SCHOETERS 


the Rersham Division of Decca Start tohte 

Industry U & ^ Svisfon 1 of A ma ^ or “wovathm is a bridge 
industry for the provision of window thmnph wM<* Mn »L ’me cumpiey 

a comprehensive ship simulator _ Pj> _ - built into two 36; feet -Porta- 


cations, warning •annunciators -ship spaed. rudder .angle, ^ . 

turn, drift angle and heading. 
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beam checks seam position 


The complete simulator , is 

a comprehensive ship simulator ..T"*.* built into two. 36; feet -Porta- 

■. suitable for the training of bridge ofn]rikS 3 g&J! . kabins, one ■ containing the 
teams including •««*« «««.« navigation marsa ano UgMs ... v __, v ,„„ ca am) | nmBnt Tnnin>n<i 

pilots and 
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metalworking 


THREE YOUNG electronics 
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year project with 
dresses manufacturing 
Group, have devised 
oration with Slimma’s production 
engineering services) an elec- 
tronic unit which has very sub- 
stantially reduced the seam split- 
ting failure rate in the trousers 
production of the Lampeter Fac- 
tory of Slimma (Wales). 

Marketed as Seam Tek by 
Dyfed Electronics, newly founded 
hv inventors Terrence Lewis. 

Ellis Jenkins and Roger Davies, 
the new device has effectively 
, . more than halved the rate of 
■'■SHmma's returns to manufac- 
“tiirers. recovering its initial caoi- 
tal outlav in nine nrnnths. Sav- 
-ines shown alreadv at the 
Lampeter factory have more 
than justified initial project 
. costs. 

Dyfed and Slimma are working 
on many other manufacturing 
problems where automatic elec- 
tronic control will give improved 
' efficiency in output and quality. 

Seam Tek is basically a com- 
bination of a Sight source and a 
■ light sensor which “sees” 
through the fabric being sewn.. 

The fight sensor is adjusted to 
activate a warning when light 
values received exceed the level 
which will penetrate two layers 
of fabric correctly in tandem. 

When two layers fed into the 
- sewing machine get out of tan- 
dem. giving faulty seams, a warn- 
ing light tells the machinist who 
can make an instant correction. 

Slimma envisages being able 
to reduce considerably the cost 
of seam inspection, for the in- 
vention cuts out even marginal 
errors which might previously 
have got past the inspectors. 

Although simple in construe- enlarged production capacity to outerwear, jackets, coats, uni- 
deal with orders. forms and so on are to be held 

Dyfed Electronics, 33 at the Knebworth, Herts, factory 

created by the fierce Nation 

^ “panics of Llanelli (05542) 22 SS. ' 


simulator in the world. 

Capable of ! providing anti- are property correlated with the- 1 — 
collision, navigation, pilotage and echoes on the radar display. * M-L Sneis of anvleaSth 
ship handling exercises for ships Mounted abovfe the" brid^wk- 

between 500 tonnes and 500.000 dow are instruments, including on 

tonnes, It makes the "vessel " re- heading repeater. to& ra*T3 o,?S£ ffib Nariqi 

spond correctly to wheel and turn indicator, engine DOSiuon of stup ' 5 


srsi automated 


throttle, and lie effects of tidal tioos and dock. Engine and pro- J?|Lri„di5 in the sameexerctse; 
stream and depth of water under peller noises And vibration are be inc,ud - m ■ e ^weexercise. t 

' “ Decca Radar Decca* House,- 9 FETTLING of cast components la 

Albert Embankment, - London,.. a tedious and dirty- job if It has 


the keel. The manoeuvring be- generated.' varying correctly 

baviour of the vessel is governed with engine revolutions. • 

by a computer, mathematical . TTie simulator may be -pro- SE1 7SW. 01-736 8U1. 


'to., be carried out by hand. How- 
ever, .automated equipment is 

being offered by^ F. E. Rowland 
_ . nf and Co. of Reddish. For use 

enough oxygen to support- com. the continuous .foil, sttanas .ox ^ther wltb wet grinding or dry 
bustKfn. There -are about 20,000 Explasafe dissipate heat rapidly, ^.^ riiTTg •(&!&.' . extraction) 
cells for every gallon of serving to reduce hot sppr the unit -earn promises a 

capacity. temperatures to continuously rotating work 

Tests have shown'. : . that point Any TaP*^ “I***® w carrier with, .adjustable- tooling] 
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prevents volatile fuels, chemical liquids failed to produce explo- volume. It is 

solvents and gases in containers slons during other tests as did light, on *J * pound being in step- with- : the i^irier and 
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explosion 
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a multitude of tiny cells each Apart from the cell 
so small that it cannot contain created by layers 




0 DATA PROCESSING 

Cables by 
shortest 
route 


. . .... it- »of^aflua type hat- - . 
.... - already' ~be«aVappHed' fbr tht ; -' ; 

service that will take all; cables investment programme marring rembyhl' r of (isnng^flash ; froa - 
along the shortest route, and size through currently till December hexagonal parts ipi stajnlesstfteai-' - 
power cables, while leavingr-lhe 1975 amounting overalltoftm: tail way-. : ehalrs, rahdJ. brake- 
designer a free hand to pre-sdze Sales projections world upaa ^ynder hodte amohe '.ofcffan 
a&d/or pr«ou» ' 
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so desired, and- to on the initial extensive market : 

design as new inf or- survey carried out by MSP 

embarking oil the develop^' Stdiekpoiti ... 06 1-432 .-t35BLr.’-a 
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cables if 
modify the 

mation comes to hand. to 

• ERA, Cleeve Road. Leather- me nt. stand at- 300- copies at an . 
OFFSHORE DRILLING and pro- head, Surrey KT22 : 7SA. Leather- average currem^ day cost 
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tion and application, the Seam 
Tek was 18 months in develop- 


menL The main problem was Tegfynydd, Swiss Valley. Felin- r,f Trubenised. Stovenage ‘(0438) 


Wales 


high speed sewing machines. 

The solution was the simple 
development of a layout which 
sited the sentitive components 
away from the source of 
vibration at the setting head, 
with vibration tolerant sensor 
registers incorporated into the 
sewing bed and needle head of 
the seaming machines. 

Roger Davies sees a very 
.. premising future for applied 
. electronics in industry, and the DEMONSTRATIONS 


High speed 
stitching 
> machine 


of a 


company is initiating greatly machine for the Iockstitching of x 10 inches) 


BI2S12. 

The machine works at hiyh 
speed. Styling parts to pro- 
gramme the machine are simple 
and can he made hy one un- 
skilled operator manning it. 

Fullness or “ ease *’ can be 
incorporated and the machine 
can be programmed to backtack 
or stitch densely at anv part of 
the stitching cycle and "will also 
skip over a pocket and zip open- 
ings, etc. The sewinc area is 
new about 127 cm x 25cra f50 inches 


Terence Lewis (left), 
Roger Davies and Ellis 
Jenkins of Llanelli 
who have set up their 
own company, Dyfed 
Electronics, to make 
and market the Seam 
Tek electronic sensor 
which cuts out faulty 
seaming in clothing 
manufacture.- 
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£5,000 per copy. Bearing in mind : 
that estimate& for users of Data 
Base Management Systems; 
worldwide currently stand 
1800 to 2000 this target, in - ,;i 
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market where' the need has J , .-. .-Wt" 

already been perceived, ls fdf by fTlHQC. C&SV" - 
MSP to.be readily achievable. . 


A ^ , Data manager has been under .MECHANICAL handlinr. «luip- r - : ' 
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Mayvonr operator aeeept thlsboiupiet? 


We think the Telephone 
Operator does a splendid job- 
often in conditions that are 
hindering instead of helping 
efficiency. 

So nowweVe perfected the 
Thorn Ericsson PABX, we are 
convinced that the best way to 
ensure peak efficiency is to be' 
sure of good operating. 

So with ample evidence in our 
files that operator keenness and 
involvement are today in direct 
ratio to the operating environ- 
ment we can now offer expert 
advice on matters like: 


A complete appreciation in feet 
of the environment you must be 
able to offer today. 

Its a service that comes with 
the installation. 

A Thom Ericsson PABX offers 
many superb facilities. It will 
switch itself to night line&- 
automatically. It will hold on and 
ring back when an engaged exten- 
sion becomes free-automatically. 

A dozen facilities like thesehelp 
cut costs, save time, save labour. 
Installation is trouble-free, 


PABX can build up like bricks as 
traffic demands. 

Makes sense? Makes your 
present system seem a bit ancient? 

'Hien get the full facts ^ —Write 
or ring Dept FT3, PABX Division, 
Thom Ericsson Telecommunica- 
tions (Sales) Ltd., Viking House, 
Foundry Lane, Horsham, Sussex. 

Telephone: Horsham 64166. 


st": 


delivery dates are good and 
remember -a Thom Ericsson 


Operator s’ room layout. Siting 
)fo 


of operator positions to minimise 
fatigue. The right choice of 
furniture, furnishings and 
personal facilities. Built-in 
drawer space. Easy access to 
directory information. 
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duction platforms must accom- head 74151. 
modate their own electricity 
generation and distribution 
systems to feed a wide variety 
of pumps, motors, compressors, 
cranes and other types of 
equipment. 

In order >to facilitate the design 
of the many cables required on 
their North Sea rigs, the Shell/ 

Esso consortium has contracted — • — ; ■ tot* . . 

with the Electrical Research d ATAMAN A GER, a - ^fo^^packLe reLSJd swngnpr-the/'VanLoader^ ••• 

Association (ERA) for the ultili- dictionary software package thetiSa •*»* loading, vehicles froaL^rottna - - - 

sation of the CAPWS (Computer develop/d - by Management ^nkry’ S^ maiSln^S IeVeL - • ' - r 

Aided Processing of Induatnal Systems and Programming with rand interrogation iacitities - This • In operation-.- a pallet track fat: 

Cabling System) suite, of com- support from the U.K^Govera- jg. lh central component of the moved on to the lif table, which is-- ••• 
puter programs on six oil plat- meat's Software . Products- package . . ‘ . : flush to the floor. :Press‘.buttoa-' 

forms currently It the design Scheme, is now- available .for 'Hie dictionary i* a centralised control raises the Riatfarm to" .*. ' 

and construction stage. IBM System 360/370 _uaera store of definitions concerning the vehicle bed height and ''. 

CAPICS programs have been operating any variant of DOS jq^i data - resource of an lowers the swing 1^ to ltst OBt r - 
developed in three modules to or OS. organisation. In the ease of this ’fte 1 bedr pallet -truck, ii- ' ' 

offer the designer a design. Investment to date - by MSP package the dictionary;- contains easily pushed into the vemcfep ' 
material takeoff and planning totals £150,000; with a planned comprehensive' information .on unkiads dr loads; is -moved back .; •■ 

* the attributes ind relatipnshipq,..onto^toe -tiftable which-revers®*.- 

relevant to each dictionary mem- -tiie proeess.- .. 
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•TRANSPORT 

Trailer can 
lift cable 
drums 




Liduci. J-f- nitnnn f n — - __J 'ATWWVIG IU IWU- 3UU , 

i - load a cable drum * e comenr wW)p 7hI reIationsh^s capiclties ’ and P latform sBri'af- 
er is positioned . alongside S2iS t i»I»i5 S? 1 - 8 metres by 25 metites wt '? 

stabilising iaeks/hvdrauli^ “““ exactly Its logical inter- , mAtn > e rh a lift 


support frame optwards over the 
THE FIRST of 15 completely drum. Drop arms hinged off this 
self contained trailers custom- frame ' housing support brackets 
built by Eagle Engineering of for the drum spindle. 

Warwick for the Post Office is Once secured ' the drum is 
eo-route for Russia to be dis- raised and swung over the trailer 
played at SVTAZ. the communica- frame where the drop arms are 
tion systems and equipment pegged to prevent movement 
exhibition which- opens at the during transit and clamp shoes 
Sokolniki Park. Moscow on lock onto the drum rims. These 
May 22. shoes illustrate another dual 

Capable of self loading and function as they also act as 
transporting large cable drums brakes, regulating drum rotation 
up to 7§ feet in diameter and during cable laying, 
weighing more than 4 tons each. • Drums can he loaded or un- 
the vehicle was conceived by loaded to either side of the unit, 
the Post Office and developed by control valves being mounted 
Eagle. both sides to provide best opera 

A petrol engine controlled tor vision. Hydraulic power is 
from either the front or rear of also employed to drive a genera- 
the trailer powers the hydraulic tor for site lighting etc., and 
system pump, circulating oil controls a rear winch and rope 
from the reservoir to which it is storage reel, 
returned after passing through Eagle Engineering. Warwick 
valve banks along the length of (0926 44321). 


the trailer. 

To 

trailer 

and stabilising jack^hydriulic; otoer' "dtettow 3 metres - provides lift 

ally lowered from Iheir travel- wtn 0Uier ^roonary beight£ Up t0 z metres. ! 

lihfrh 0 twin 0 bvdraZu^^Hnd^s MSPTe at 71 Gloucester Place, G. Hunter (London), Gumieyi 

5S? ,M£f SlMS LQBdon Wm.SPF. 01-386 3947.' Hoad, Gr W . Iw : <0875 5155). 
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• PROCESSING 

Hair dried 
faster 


HUMAN and synthetic hair 


ovens 7 feet wide and 6 feet 
high that were previously used. 

Hirst has called it Articair. and 
it is the first unit of its type to 
be installed far use In the pre- 
paration of hair-pieces, but other 
ovens are used industrially and 
. . . _ . - in laboratories to dry thoroughly 

being dried up to 60 times faster and rapidly samples for evaiua- 
hy using a combined microwave ting moisture content of a range 
and hot air oven instead of a of materials, 
conventional electric oven at It operates on mains input of 
Socross Hair Company, London. 220/260 volts, 50/60 Hz. The 
S.W.16. The new oven, supplied microwave output is continuously 
by Hirst Electric Industries variable between 500 watts and 
Limited. Crawley, Sussex, is used 2 kW. The hot ati consumption 
to bake-dry prepared hair for is 3 kW and gives up to 550 
supply to the wig-making ind us- degrees F in the cavity con- 
try all over the country- It trolled by thermostat, 
measures 31$ inches wide by 32 BOC, Hammersmith House, 
Inches high and replaces two London W6 9DX. (Ql-748 2020 ) 


0 COMMUNICATIONS 

to 


oil rig 


T 1r ,L 4-/-V past two years to supply similar 

Lit 1 K. LU systems to British Petroleum. 

Phillips Petroleum. Occidental, 
Mobil and Total Oil Marine. The 
system is being designed by 
. .. Burmata Engineering; when com- 

A TROPOSPHERIC scatter radio plete it will be the moot 
communications link between a northerly In the North Sea oil 
Bunnah Oil Development oil pro- area and will span a distance of 
duction platform in Thistle Field 140 miles, 
in the North Sea and a Post Office Using Marconi’s H3I12/H3712 
coast station at Mossy Hill, eauipment and operating at 2.0 
Scoushurgh. in the Shetland* is CHz. the link will have 'an ulti- 
to be supplied by Marconi Com- male capacity of 72 channels for 
mumcations Systems. telephone, telegraph and data 

The order is worth over £$m. communications. It is expected 
ana it follow's a series of con- tn come into operation 
tracts won by Marconi over the 1076. 


during 


0 ELECTRONICS 

TV tube can 
see by 
starlight 


S70XQ family members have a 
typical sensitivity of 200 micro- 
amperes per lumen and a resolu- 
tion of 30 per cent, modulation 
depth at 400 TV lines per picture 
height All lour tubes, in the 
family have a wide dynamic' 
range, which allows them to 
produce usable output signals at 
MULLARD has a new intensified light levels as low as hear star- 
si licnn-vidicon (ISV) television light while retaining the cap- 
tube For use in low light level TV ability of giving -high quality 
(LLL-TV i systems. Designated pictures at light levels that 
570XQ. the new device is one of would only be marginal for con- 
four types composing a family ventional pickup tubes, 
of LLL-TV pickup tubes now Mutlard House, Torrlogton 

available. Place, London. WC1. 01-580 6633.. 



How. public clients andthe construction 
Industries can work together to Improve efficiency 
and value for money. 

Three .one-day conferences organised by the ' 
National Economic Deyelopmant Office 'in conjunction 
with the Royal Institute of Public Administration. 

17 June 1975 The Bloomsbury Centre Hotel, London 
24 June 1975 PiccatSlly Hotel , Manchester 
1 July 1975 Eaonrtslor Hotel, Glasgow Airport 

These conferences are being arranged to bring 
together representatives of public clients, their 
consultants and contractors to consider the findings of 
the, -report. The public client and the construction - 
irfdustrl S3’- and the ways in which they can be 
implemented. 

■/ The report looks at the ways in which local 
. authorities, govern merit departments, nationalised - 
. .. industries and other public bodies organise their 
construction programmes which between them account 
. .nor over £4 billion a year, it examines.how the 
procedures invol ved affect the Efficiency of the 
■ construction industry and makes practical proposals to 
improve the situation. . 

The programmes are arranged to allowfull 
discussions, of the implications of the changes proposed 
. lOTcliente.consuitaqts and contractors..- . 

.. All three conferences will be chaired by Sir Kenneth - 
' Wood, Chairman ofthe Working Party which undertook • 
the study and proposed the recommendations for 
change contained in there port Each conference will 
have four sessions and a panel of distinguished 
' speakers will initiate and contribute to the discussion 
. on each topic taking as their theme the main findings of 
thereporL . 

" PROGRAMME ; i. " 

Session 1 Opening and presentation of report 
Session 2 The roie of the client : 

- Session 3 Selecting the design team : •' . 

Session 4 Selecting the contractor - • • > 



contii 
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Twelve months ago the ferrous scrap industry could not provide enough material for the country's steel 
producers. Now the situation has completely altered and prices have slumped accordingly. However, the 
• longer term situation should certainly prove favourable for ferrous scrap. 


handi & 


an load 

i , • 1 • A 'll* 
v uV 


THE LAST 12 months have been 
extraordinarily turbulent . for. 
Britain's ferrous scrap industry. 
This time last year the in dus try 
- could not provide - enough 
material for the country V steel 
producers and the price of scrap 
averaged around £30 a tonne,! 
Now offers of- deliveries are 
being; turned away* particularly 
by the British Steel Corpora- 
tion's. depressed strip mills in 
South. Wales, and prices are not 
-averaging more -.than £20 a 
tonne. 

■ It is' estimated' that over 52 
per cent, of all the steel pro- 
duced in Britain comes from 
scrap. It is the source of 
around T5 per cent, of all cast 
steel, 50 per cent, of ail cast 
irop, 80 per cent of ail wrought 
iron and 60 per cent, of all re- 
fined pig iron. It. is easy to see, 
therefore, that ferrous scrap, 
and the industry formed around 
the collection of the material; 
make an immense contribution 
to the U K’s balance of pay- 
ments, saving the nation ihe 
cost of importing bullions of 
tonnes of iron ore each year. 


Zn a normal year-Mrtiich 1975 retained not prices And most 
will hot be— the U.R. uses nearly of them., he said, realised the 
19m. tonnes of ferrous scrap, point very well. 

with the British Steel Corpora- . , ■ . ... 

■ „ , _ A iiigii setting price is not 

tion . consuming some 12m. T fKi _„ ■ 

, . . ... , . . . rretessaruv a *oon thing. Li 

l " 1 ' “sreed pn« for iL rap rises. 
STfoMM SU ""-' the dealer hos simply I, ad .0 

pass on tilts increase to his 
About half of .this scrap is suppliers. In .that event, all that 
recycled in the course of pro- a high sidling price means to 
duction in steelworks and faun- bun is that he is carrying a 
dries, while most of tin* re- higher value of stocks and work 

maunder is recovered by the m progress (even though the 

reclamation industry,, using tonnage remains the same; and 
increasingly • sophisticated ao shows an even smaller return 
machinery. Scrap is now very on capital employed. He may 
big business — annual • turnover also have to increase Iris bank 
of the ferrous scrap sector of borrowings to finance the stock, 
reclamation is well m .excess of lt is onlv po , sibIe to maintain 

£300m.-yet there-stfll appears margim lf demand doe6 nol 
to he room for the small man , olIapse . however, and in this 
Wiiuiin . respect some companies have 

- Although four- companies bem niore forluna t e than 

account for about half of the tl1hers . fn gen( . Talt it appears 

trade ram ed our -in scrap ,n to be the larger companies 
the U.K., the Bn&sh Scrap which have avoided the worst of 
Federation has more than rOu ^ C ut-back in orders, 
members and it has been sug- This may be partly due- to the 
gested that there may be as dated intention of the British 
many as 20,000 collectors in all. steel Corporation, the scrap in- 
ranging from the borse and dustry’s biggest customer, to 
«»rt brigade to 8ns highly concentrate its business into 
sophisticated concerns at the fewer hands. Last autumn the 
top of the industry. . - BSC introduced what was called 

_ a iwo-tier buying system in an 

Jr inCll attempt to reduce the number 

" • of merchants — then about 260 

Some of> the smaller, concerns — which it dealt with, 
are. obviously feeling the pin:,-h Under the two-tier system the 
at the moment. -with -the Indus- Corporation began to pay pre- 
tty in the depths oT recession, miums for agreed tonnages io 
but this is not true r of .all. One three leading merchants— the 
Of the very - biggest companies Cohen (Hitt Croup, Tbos. W. 
pointed out to me recently that Ward and Cooper. Later the 
the important thing ior those number was extended, but not 
engaged in -the industry to so far as to include all the BSC's 
remember now was that it was previous suppliers, 
their margins which rjjust be At present the BSC is review- 


ing its list of scrap suppliers' 
and is likely to omit quite a 
number. particularly those 
which it feels do not have 
adequate processing plant. In 
the past the Corporation claims 
that it has had a problem over 
quaJir.v, partly attributable io 
ihe inadequate sorting equip- 
ment operated by some 
merchants. 


Reduction 


tt is also possible, of course, 
that apart from anything the 
BSC might do. the natural 
course of events during the 
recession could lead to *-0010 
reduction m the number of 
merchants. 

On the other hand, as the 
Corporation seems intent on 
putting its relationship with the 
merchants in order, there is less 
likelihood that it will take the 
direct stake in the .scrap 
industry which once looked 
probable — certainly not in the 
short-term. 

Apart from the volatile nature 
of demand, and the strong im- 
pact this h;*s had on prices, the 
scrap industry has also had to 
cope with a great deal of re- 
structuring and uncertainly be- 
cause of Britain’s membership 
of Ihe European Coal and Steel 
Community. In general, it 
should be emphasised, the in- 
dustry firmly believes that the 
U.K should remain in EEC. but 
there can be no doubt that the 
transition period which it went 
through before full membership 
was attained caused many head- 
aches. 

This was not really surpris- 
ing. however. Until Britain went 



into the EEC rbe operation of 
the scrap industry had been 
very effectively regulated by a 
35-year-old agreement between 
the 1 scrap merchants and the 
U.K. steel producers. 

Under this agreement prices 
were- fixed centrally in return 
for the sr eel makers undertaking 
to give prvfernc to scrap aris- 
ing in the U.K. The merchants 
obtained some security of de- 
mand while the steelmakers 
were guaranteed a relatively 
cheap raw material supply. 

This rather comfortable 
arrangement was brought to an 
end two years ago. however, in 
preparation for Britain's moving 
towards Tull conformity with the 
rules of the ECSC. which pro- 
vide for free trade io scrap 
between member countries. The 
effect was remarkable. 

Partly because of the BSC’s 
determination to obtain more 
scrap during a period nf short- 
age. and partly because of an 
inevitable move upwards 
towards Continental levels, the 
price of scrap soared. Indeed, 
between September. 1973. and 
No4v ember last year, prices 
went up by around 120 per cent. 

The price surge was a very 
short-lived phenomenon, how- 
ever. Almost as soon as Lhe last 
price rise was agreed between 
The merchants and the BSC. 
evidence was mounting that the 
bottom was about to drop out of 
the market for steel world-wide 
and that scrap prices would 
come under pressure. 

And that is what happened. 
Since the middle of January this 
year the price of best qualify 
ferrous scrap has slipped from 


£35 10 £24 a tonne, while Lhe 
price for lower grades is now 
down to £10 a tonne, which 
means that ii is hardly worth 
while bothering rn collect this 
type of scrap in some areas. 

Since the start uf this year 
export restrictions on scrap to 
fellow’ member countries <>r the 
KCSCIiavc been freed, but there 
are still fairly stringent restric- 
tions un sales to third (.-iiunlriev 
The merchants obviously want 
those com mis relaxed. 

Last year — the final one 
before transition in the ECSC — 
the industry exported only 
311.001) lunnes uf scrap, worth 
nearly 112m. In lhe first two 
months of ihia year, on the other 


hand, overseas sales annum ted 
to S4.9S6 tonnes, worth around 
£3. Sin. 

Exports are already increas- 
ing. therefore, following the end 
of the controls on sales within 
the ECSC. and Britain’s steel- 
makers are nut likely to want 
lo »ee a much greater proportion 
or scrap Mart leaving the 
country. Parts ui the private 
s- i’tor sled induMry are par- 
ticularly anxious 1 hut exports 
should nor get otu of hand. 

The general feeling within 
the sector is that the market 
for steel could be booming again 
in two year’s time. This would 
mean that scrap — the most 
important basic material for 
much of the private sector, since 


it makes up most of the charge 
fed to electric arc furnaces— will 
become scarce again. 

Certainly this seems to be the 
Government's assumption. Its 
one real complaint about 
membership of the ECSC ha*, 
been that this has meant that 
it has been unable to conrolt 
privae sector steel investment , 
and particularly the prolifera- 
tion of scrap-cuitsuming mini- 
mills. And ihe Government's 
”\Var on Waste” Green Paper, 
produced last year, also assumed 
that longer term market forces 
were favourable to further 
growth in scrap recovery. 

Harold Bolter 

Industrial Editor 


Dual benefit 


THE CLAIM that the -wrap 
industry removes an ugly scar 
while providing a valuable 
national asset is unlikely to be 
challenged and n is to he hoped 
that its dual contribution tu the 
economy and to the protection 
id' the environment will increase 
further. 

All scrap iron and steel that 
lies unused i>- ai best an encum- 
brance and an unneessary drain 
on vital resources while, at 
worst, ii represents a dangerous 
eyesore. The scrap industry, 
therefore, senes the community 
on two levels, providing an 
essential raw material and help- 
ing to shield the environment 
from the cumulative clutter of 
unwanted and outdated 


machines, equipment ami build- .-.aviny thro trill ihe use uf scrap 
hies which arc being ci>i»iai::ly in steel making has been esti- 
rejecled by rapidly expanding mated at over £100ni. a year 
technology. and while that in itself repre- 

II is equally true to say that scuts a valuable contribution 
while the industry contribution towards restoring rbe nation's 
is immense. i:s value has been health, no estimate ran reason- 
underestimated for far loo long, ably lu* placed on the value of 
Few seclur<> have bad to light ns rule in helping to keep the 
against such a poor image and country litter-free, 
convince people that tt involves To take a simple but import- 
tens or thousands of people, am example, more than lm. old 
from totters to giant companies, vehicles are each year removed 
providing Britain's steel Indus- from the streets and rubbish 
try with between 7m. and 8m. tips and recycled in whole or in 
tonnes of raw materials a year part for use a second time round, 
or. if manufacturers' scrap is But if the past record has 
taken into account, a quarter of gone largely unrecognised, the 
its total requirement*. general climate is now appar- 

.Overal.- the balance of payments enlly changing quite rapidly. 

CONTINUED ON NEXT PAGE 




Pictured on arrival at Ward's Inverkeithing shipbreaking 
yard on April 24-th, 1975, ’Uon' has come to the end of 
her useful life as a ship of the line. But her active role 
in the country's affairs is far from finished. For she is to 
yield 8,500 tons of valuable ferrous metals for the 
British steel industry. 

Ship dismantling at 3 major yards is just one recycling 
activity of the Ward Group. A further 21 scrap metal 


works throughout the country and a Works Dismantling 
division collect, grade, reprocess and distribute ferrous 
and non-ferrous metals on a vast scale, producing an 
essential raw material for many of the goods we use and 
export. So. from helping to maintain the balance of power, 
'Lion' will now materially aid her country's balance of 
payments, as part of the continuing contribution j 
Ward makes to industry's needs. 



THE WARD GROUP 

Companies dealing with ferrous &■ non-ferrous metals are: 

Thos. W. Ward Ltd., Albion Works, Savile Street, Sheffield S4 7UL 
Tel: 263H (STD 0742). 

London Office: Che&tergate House, Vauxhall Bridge Road, 

Lo-ndon SE1V IHE Tul: 01-834 8595. 

John Lee &Son (Grantham) Ltd.. Welby Street. Grantham. Lmc-u. 
Tel: 5501 (STD 0476). 

Ilkeston Metal Er Waste Co. Ltd., Rutland Street. Ilkeston. Dcrb-,^ 
Tel: 4373 1STD 0607-2). 

E. J. Webster Ltd., 1 1 9 Bow Road. London E3. ' 

Tel: 0 1 -980 6 1 52 . i non-ferrous scrap) 

E.J. Webster (Northern) Ltd., 76 Hillidge Road. Leeds 10 
T el: 74098 (STD 0532). (non-ferrous scrap) 

Alexander Metal Co. Ltd.. Broad Lanes. Biiston. W. Midlands. 

Tel: 41 964 (STD 0902). f non-ferrous ingots ) 
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We can- 
with the greatest 
range of modern 
plant in Europe. 

So we're big. 

But not too big to care. 
All those metal mouths 
take some feeding. 

If you have scrap to 
spare, however little, 
get in touch. 


We're privately owned. 
You'll find us good to 
do business with. 



IF YOU NEED 
PROCESSED SCRAP, 

OR SCRAP PROCESSING, 
BETTER CALL BIRDS. 


THE BIRD GROUP OF COMPANIES 

Birmingham Road, Stratford-upon-Avon 
Warwickshire, England 
Telephone 0789 3222/3/4 
Telex 31613. Grams QuicksaleS-on-A 
and Birds (Swansea) Ltd. 

St Maur, Beaufort Square, Chepstow, 
Gwent Telephone Chepstow 5131 
In America: 

Bird International Corporation, 
Portsmouth, .Virginia 
Telephone 804 397 4621 

LONG MARSTON - MORR1STON • SWANSEA 
EBBW VALE - RISCA ■ NEWPORT - CARDIFF 
BRISTOL - GLASGOW ■ BIRKENHEAD ■ ST. HELENS 
STOKE-ON-TRENT - CWMBRAN - LONDON 
PORTSMOUTH 




FRAGMENTATION PLANTS - INTEGRATED SCRAP PROCESSING PLANTS IN STEELWORKS - DEMOLITION - FLEET OF MOBILE BALERS ■ 

STATIC BALING INSTALLATIONS - GIANT SHEARS 


UNICORN SCRAP PROCESSORS 

LIMITED 


Registered Office ■ 

BALTIC HOUSE 
MOUNT STUART SQUARE 
CARDIFF 

TELEPHONE CARDIFF 31281 

CONSTITUENT COMPANIES: 


C. F. BOOTH LIMITED 

A. G. CLOWES & CO. LTD. 

CHURCH & BRAMHALL LTD 

A. DRAPER & SON LTD, 

JOHN EASTWOOD & SON LTD, 
HOWARD & PEPPERELL LTD, 

W. HAROLD JOHN & CO. LTD, 

E. PEARSE & CO. LTD, 

GEORGE TAYLOR (CLAYTON) LTD, 

THAMES METAL CO. LTD, 

A. WEBSTER LTD. 

A. E. KNILL & COMPANY LTD, 


Clarence Metal Works, Armer Street, 
Rotherham, 

Bower Works, 327, Coleford Road, 
Sheffeld, 

Heath Road, Darlaston, Wednesbory, 
West Midlands, - 

371, Wincolmelee, Hull, North 
Humberside, 

Andersontown Road, Belfast, 

359, Greenland Road, Sheffield, 

Adelaide Street, Crindan, Newport, 

Christow Road, Marsh Barton, Exeter, 

Carlton Works, Transvaal Street, 
Clayton, Manchester, 

Angerstein Wharf, Horn Lane, 
Greenwich, London S.E.I0, 

Victoria Road, Willesden Junction, 
London NWiO, 

5, Dock Chambers, Bute Street, Cardiff. 





THE - TJ.K's biggest user of the stockbuilding currently are some longer term happen* .So the ..scrap industry in no 
■ferrous scrap, and therefore .the going 'off— often invcrfuntaiajy.. ihgs which could'' have-, some ; way ? fears : the coming of more 
I scrap industry's laigest cus- Last, week the' Department; of 'effect on the marisets for scrap.; direct reduction capacity in the 
tomer, is the British . Steel Industry . suggested that^ The development ,©f the mini-' The feeling is rtbat. the 
Corporation. At the same time, merchants’ stocks v were up" to mflla. in the tJ-K K one factor.* development of •more'mini-mllls 
! as' the ; country’s major. steel- 1.05m. tonnes, reflecting ‘‘in They currently use only scrap - /pith their electric are furnaces 
'producer, the Corporation natu- part the delivery of import as their raw material because will expand the market to such 
rally-generates more scrap than orders placed towards the. end they have electric arc- furnaces, an extend ’that there " will fie 
I any other busines. Add to this of '1974." Total steel stocks in At present electric arc furnaces room- 'for bdlr scrap and' tbs 

! the fact that the BSC is profc the UJC at the end of April account for around ;15 per cent ^peiitts produced by- directTedUo- 
I ably the largest user of stel, "stood at a peak of 5.98m. tonnes, 0 f ; the U.K. steel ^industry’s tioh: * 'On -this score the'kcrap 
particularly now that it is equal to 18 weeks normal aormal output. They ttfiehigh- merchants lean pbitit .fBi the 
putting in so much new plant supply. . .. ■ grade scrap and produce high- dedarCd aim of-tbe-BSC'ltsfclf 

and equipment- and you have what of -the other- mfin quality, low-volume . special to put down two^ ne welectrlc 
some Idea of just bow inter- market for scrap? Demand by 'steels. ’ arc furnaces in ‘ScdtIahd,- ‘one 

dependent are the steel makers, customers of the ferrous'- j ' . of them-’ with, an output of.'lm. 

their . customers and their foundries is also very .much.- JSuOFt3.2CS tonnes ayear. ’ 

supp iers. . reduced just now. - And that. d } ast year’s scrap short- ' "With the downitinih liiJthe 

Last year the KC took about industry m 1974 did not have ^ certainly influenced to UJEt demand for ferxbu&: scrap, 

6m tonnes of ferrous scrap, such a successful year as had « jgg., decision to-go tte merchants. to^been look 

double the quaunty suppbed to been expected. ^ , direct reduction ing-to. export, to. SB'jnJbejst^. 

the independent steel-making Production of iron castings nlant at Hnnterston on the Ayr- On - all 

sector (members of the British totalled '3.19m. tonnes, 'some cast This plant, w!dch ^restrictions’ on export of 
ton and Steel Producers 7 per cent, below that for 1973 ^ be ama ll by industry stan-». scrap, ti EEC wuntries were 
tlon >- J* 1 ? one* 1 "J" and 3 per cent down on the d ^j s cost £20m. or so, will -removed.^ just too kte. to be of 
market was the ironfoundnes, 1972 performance. In facL ^ high-grade iron ore tom' ^ny ^ TjenCflr^to 'thAmer- 

which in 1974 needed roughly was the lowest annual tonnage s^Sdenandput it through, hot Chants. »' Continental prices for 

3.5m. tonnes of ferrous scrap. since 1347 . and couTd be- attrl- gas t0 increase the ton content had -begun to f^T by that 

In modern steel making about buted to the misfortunes 'of frvm gs per cent to 93 per cent w.fb&t they w^e roughly 

half the raw material by weight two of the industry s -largest The resulting pellets of Iron can ^ vrith'fhe, ; UJC' once 
used is scrap, so it follows that oistomers— the motor industry be by electric arc fu™-® -freight chaises- Were' ti^ 
a healthy steel industry should and the steel industry. instead of scrap. The BSC . .. • -re- 
produce a. healthy scrap Things can scarcely -have "already knows it can -use the’-^ ' . .. 

industry. Just now the U.K improved for the ironfounaers pellets in this way because ; it There -i*.- stffl. 

steel industry is looking any- because both these major tested them four years ago^ at dOHe,^iar.^lhfrJintlsh Scrap 
thing but in good shape. markets — and -' - • -/Federation . is concerned*", to 

The latest 
statistics from the 
industry (both the BSC 

independent sector) show that and cydes.' takes nearly, one- -logy. The rights to the process. . - 

during April output averaged third of all the . iron -castings — called Mildrex— belong to the tms was-JU^rat omy -ia.UQO- 
429,500 tonnes a week. This produced in the UK .-—.still Korf group, which Is u sing the- toOnes. me same^ a s-gie_ quota - 
was a depressing 13.2 per cent, show no real signs of recovery material produced at one of Its Demnanr ana cons|d ^ab^ ..-l- 
Sgure of from the doldrums into which own mini-mills. An -American gi&metb to y; 

494.700 tonnes and 6. per cent they have sunk. group is also using the peUets. , <: 

below the April 1974 leveL - The ironfoundnes’ scrap The new BSC direct redac- go (m tries / The . Bnpsn .. 

Giving the details last week requirements are selective .and tion plant will take about^thfeecj^^tiop^ 1 ®? : y 

the producers blamed ” the con- differ from those of the steel- ' years to get into operation! 1°*/ - , general- g n ot a and 

tinuing cut-back in qrders from makers. So last year the fouii- There is also' a good chance. ^cb^fairer mstrllwlion . : 
manufacturing industry.” They dries, unlike the steel producers* that the private sertor t : : 

1 said that the fall in demand, had no realy diflficulty in obtain- makers will build anothefedirect -.“Ven so. When thfrngmes^are 
| which first affected flat steel mg their full requirements'. of reduction plant at Hanterston, '^ nafl y put together.-e^jorts^of ., 
products at the beginning of scrap provided they were pre- this one with a projected Put-4*J™*_ 
the year as a result of the pared 
depressed output from the demanded, 
motor and consumer durable proverbial 
industries of the special steels, foot and 

and tubes markets. foundries are more , or less the steel industry feels that the 

As far as the BSC is con- telling the scrap merchants what supply of good quality scrap ;^ e J 

I cerned, the only market which they will pay rather. -than will be in continuous short sup-“ ave ' - chance .tn-.o&et any .. J= - 
has not weakened in recent requesting a price quotation. ^ply in future. It seems certain ° own q»rn ^ in ti-K. ;... demand : 

(weeks has been that for heavy While most people-, are the world will go^ ^ On’ using -its: ^exporting - to Upnlmentsl 
! tube— thanks to the North Sea currently shying away from com- steel for things like fridges,- Kur °P e - reciprocation, now- 
operations. menting on the immediate freezers and cars so that, when ever ' European sa^j could . '- 

Recovery, when it comes, will future prospects for the UK it is scrapped, it' has plastic and 5°™- into Britain at 

I be delayed to some extent by ferrous scrap industry, there cloth sticking, to, it . those olher times when derpand 

- - '• ^ -in the U.K. is nigh and Euro*—. 

" .v !/ . pean . pieces, generally lower. — 

’ - 3 - - ;1 Kefinetfa Gooding/ 
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with the growing awareness that organic wastes and: with aid- 
natural resources are becoming minium. This metal /*nix corn- 
scarce as consumption acceler- plicates any aUtempt' - at’ re-use 
ates. and 4t is thought/ that about 

Recycling has been given the 750.000 tonnes of, ■tin cans rare 
official “ stamp of approval " by thrown away in d6mestic refuse 
the Government, which believes every year, representing a sig- 
that a new national effort to nificant loss of steel from the 
conserve and reclaim resources reclamation cycle. 

is ° v . erdu f- .. Present methods of recovery 

The dnve for conservation oiF meta i can is f rom mixed refuse 
and reclamation will, of course, invariably result in a good 
be aimed at a far wider world deal of contamination of the 
than that of ferrous scrap, al- material , to improve the 
though this is one of the quality would mean further 
greatest potential areas for sav- processing and would also 
ings. Every day, all kinds of impose further costs on local 
items are thrown out from authorities. Cans separated at 
homes, factories, offices and source by house*holders are 
shops, amounting to an esti- more lively to be free of 
mated 40m. tonnes a year or contamination but this would 
even more and such large-sca’e clearly require the general sup- 
losses of potential raw materials por t of the public, 
can have serious repercussions Nevertheless, overshadowing 
for the U.K so heavily depend- ^ ^ technical p ro51cms 

ent on imports. associated with recycling — 

. Another factor to be con- namely collection, separation, 
sidered is the question of cleaning and recovery — is the 
pollution, for if wastes are not economic aspect. All too often 
recovered they have to be dis- reclamation has remained a 
posed of in another way. and ■■fashion" to be followed only 
this generally Involves tipping when shortages 0 f virgin 

on land— -a practice which has materials arise and this basic 
arrived at the centre of a new attitude will dearly have to 
controversy because of the change 
dangerous industrial substances Loca j authorities, for instance, 
now being dumped — or dis- -Q-g understandably reluctant to 
chafed into water. Either embark upon expensive schemes 
method of disposal can cause to produce clean refuse cans 
senous pollution problems and unless they have some confi- 
with increasing concern for <jence of a continuing outlet at 
protection of tiie environment, reasonable price levels, while 
higher standards of disposal are companies engaged in the 
becoming necessary. recovery process are equally 

Metals form the group of wary 0 f ]aj. ge capital commit- 
materials with the best record ments if both source 0{ 

to date for overall recycling aupp iv and their outlets are 
and in the case of common uncertain. At the moment the 
metals around half of the majority of metal container 
material used in the production produced are thrown away and 
process is scrap. This figure it may well be that the 
does, however, include the economics of recycling wilt 
new" scrap which is simply dictate that this continues, 
fed back into production and unless other factors, such as 
represents an uncontarofnated, overseas trade balances, take 
homogenous and concentrated on a greater influence, 
supply of material which has Fr0 m the conservationist 
none of the problems associated point of view it would be 
with old scrap derived from dis- encouraging to report that a 
carded products. growing proportion of used 

The growth of metal recta ma- cans were now being recovered 
tion in the U.K. originates from by the two available processes, 
the lack of natural raw de-tinning or melting/ In fact 
materials upon which to found the reverse is the case, 
a primary smelting industry. One of the most interesting 
Added to this, metals are among recent developments in the tin 
the most easily recycled recycling field has been the new 
materials and provided they are company established jointly by 
recovered in good condition, Meta] Box— the U.K.'s biggest 
free from contamination by can manufacturer— the British 
other metals, then they need Steel Corporation and Batchelor 
only be added to the smelter Robinson, the largest scrap tin* 
and remelted. plate recovery company in the 

An area where the separation country. The new company, 
of metads causes considerable Material Recovery, is to recycle 
technical difficulties and yet cans from domestic waste with 
where reclamation can have what it claims to be a unique 
one of the most direct environ- process and it envisages as 
mental impacts is the case of much as 400.000 tonnes of scrap 
the tin can. Most of this pro- a year being handled in the 
duct is steel, covered by a thin long-term, 
coating of tin and soldered with It may. in the context of the 
a tin-lead alloy. It may also overall potential for materials 
be contaminated with lacquers, recovery, seem a small step but 


any increases in reclaimatkra 
and recycling activity should be 
welcomed 'by all those anxious 
to establish improvements in 
environmental quality. They 
are improvements " which : -will 
only come about with, the full 
support of every sector of the 
community, not v merely the 
scrap industry. Local authori- 
ties, industry and the -public 
will; have a- part to play in 
saving the nation money-while 
preventing. any further 
deterioration In environmental 
standards -which can sa : easily 
slip in a "throw away”’ 
society. 

. Michael Cassell 
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■ (METALS) LTD. '•? 
Specialists in Allying and. selfijiig 

TITANIUM 

hi tfie fbhn . of Turnings, Sheet 
& Ptae Offcuts, etc. 

• Also 

.Buyers & Sellers - 
. pf all Ferrous ' 

& Won Ferrous 
. , .Metals 


... Morfa; Detaining Works 
• ..LLANELLI, Dyfed. 

- SA15 2AB. Sooth .Wales 
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PRINCIPAL BUYERS AND GRADERS 
OF STEELWORKS AND FOUNDRY SCRAP 
IN ' SOUTH EAST ENGLAND FOR 
. EXPORT: TO. .E.E.C.; CONSUMERS 
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'* H \ \ CONTACT* DAVID WARD' — DIRECTOR 

.j*.; LYNCH & SON. (METALS) LTD. — MEDWAY 74M1 
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' Established 1835 

G. A. ROBINSON 

& COMPANY 

(GREENWICH) LTD. 

FERROUS & NON-FERROUS 
SCRAP 

IMPORTERS & EXPORTERS 

anchor IRON WHARF \ 
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.■THE; RECENT; news that W elsh . business when its safes^tum d ve r 
-steelworks^ were -declining , to drops; '-And. second,' .they face 
acoept-f urth er -scrap - deliveries additloiu]' -problems ". ■ by 

^or the-. tin\e being fcvbut-the.'the"factthat-the supply -of- scrap 
latest ■ blow - in what most be as material, although' it- cah vary 
severe, _and- rapid a reyeisal -of.considerably,. does • hot.-, neees- 
fort apes ' -as - the., ferrous , scrap harily . bear- much relation to 
industry ~Ha£ : soeij' for - a long, demand, arid that their own 
while../-: In.... tfce^e inflationary suppliers still expect to be paid 
times. ' frequent . price .. changes at at least tfie'pre^xisling level 
a^jthe-Drder of tiie \day, arid when the . prices the merchant 
scrap .has. been no exception, cab command falU. ; 1 ”' - 

"■ A iinJe- over- ; .50 pei; cent, 
of. Britain's ^ieel is tiwde from 
S22SS&;2 • -’.scrap. "Cnbt'.to-.neDUtyo 75 per 

° 1 ^ r / n S cent of all cast steel.: 50 per 

0f * "cent, otall cast iron; SO' per cent. 

iro* - 60 per 

t jS m -T S . Jl Z^^dZZzzr***.™ cej|iL ,of. all refined pig iron). 

0f Biittbis material can be divided 
m^naJ:were.occiirring. ihto-;iiree types. 

Qliimn /-First there is process -.scrap: 

OlUUljl: './•/• material which arises dii ring the 

Behiiid.ft.aJi; hoarse, is the E rt ^ u ? ion of 
stamp id steel d £ mapd which. t ured *">“«■<*!■ Th« includes, 
has hit ell the world* major tor , exam ? e - rtle J ^ fr0 ™ 
steel .producers at much the m “ , , or ■'■dustry drill, ns and 
seme time. Jordiis output down ™ lU, . nB operstlops -or .bushy 
to near 'disaster levels. 1 So had £L™ ngs 
.has thi situation become that, Perha! “ “ p “ 1S . P« «« 
on the Continent, some pr£ s,efl - «■ “ “sUmjiled, 
dncers put in a plea for aid. to i*??;”5 s 

the European ..Commission te,,heB ® 00ds ™n>ftenunng 

(whitirvety largely rejected it). ” Mac Mnii ■/ • - 

whitp.i hi., Br itain 'itself, the Second pomes capital- scrap — 

slump has resulted in. the' well- ^L-™ a ? er ^ ? at springs lna ‘ 
/publicised : .short-terin redund- ^ ? «fLrS 

ancy proposals of Sir Monty Iaytn ® ; Yf h ®D. ™!L 15 

Finniston, the British .Steel a ! e ?52?? fl *' TlMs - ,s tJl0 st ^ re ' 
Corporation .ctadnnan, which : 

come on top of- the existing long- ^ ?**?,■ of ° n .® s ? rt , . ano ^ e Jf 

have h«™ SSn ■»$£ 

liidicrous-^-if it had-not been ^ 

,1a 0 'S7 tO LSv“w^S scr?p^reTftet anS,“l 
n steelwork themselves'. Some- , 
Berm, the Industry Secretary). ^ like ^ per ^nt ; of the | 

-The -scrap merchants'-ihem- tqtal steel melt endsup. as scrap , 
- selves are - caught two ways by in the steelworks, bid is put 
the consequent effects on them straight back into the: melting . 
of changes in the demand' and pot, - 

price equation.- First, ■ they chieralk, -the steel V industry 
: suffer in the same way- as any buys in some 50 per cent of the 


scrap it uses from outside. Last 
year, Its tdtar consumption was 
12J3 hl tonnes, ' of which 6.6m. 
tonnes were purchased at home. 
112,000 tonnes were imported 
(for the middle part of the year 
was a period of acute shortages) 
and 5^m. tonnes arose in the 
steelworks, with 54.8 per cenL, 
the highest figure in five years, 
of the scrap used being bought 
from the merchants. Clearly, 
when steel production falls, it is 
the level of scrap bought from 
outside which is cut back 
(though the amount arising in 
steelworks does, also decline, of 
course) so that the propor- 
tional demand drop experienced 
hy merchants is even greater 
than the fall-off in steel output. 


Tight 


And this is just what has 
been happening. It follows a 
boom period last year, when 
prices rose by an average nf 
arotind £17 a tonne (which 
meant that good quality melt- 
ing scrap. For example, was 
costing the BSC around £35 a 
tonne at the year-end against 
perhaps £12 a tonne in early 
1973) and supplies were very 
tight indeed. 

Thus, in May. BSC was seek- 
ing deliveries of around 100.000 
tonnes a week (which was 
roughly what the average over 
the whole year worked qot at) 
and complaining that it was 
lucky if the actual figure was 
up to 60,000 tonnes. In July, it 
was reported that so great was 
the world shortage of sieel scrap 
that one American company had 
taken to the expensive process 
of ripping the steel linings out 
of old oil wells to help build up 
supplies. 

As demand in Britain peaked 
in the middle of the year, the 
progression toward greater ex- 


port freedom for merchants was 
halted and then reversed despite. 
Common Market membership 
and its requirement that sales 
to the EEC, at least, be gradu- 
ally freed over transition period 
following the demise of the 
pricing and marketing agree- 
ment which. Tor over 30 years, 
had tied the merchants to the 
British steel industry and was 
associated wiih tight State con- 
trol on the overseas sale of what 
is regarded as .a strategic 
material. 

At the same time, BSC intro- 
duced. in some secrecy, a polio* 
of paying premium prices to 
selected merchants in a contro- 
versial bid to gain security of' 
supplies. As late as November, 
overall prices were sliil rising., 
and some surprise was occa- 
sioned by the Government's! 
honouring the Common Market j 
commitment to free exports to 
the other European Coal and 
Steel Community countries when 
it did so at the year end (though 
it is difficult to see that there 
was any alternative). 

But it was not long before it 
became clear that the situation 
was changing, and changing very 
rapidly. In Jauuary, prices 
started falling. In February 
BSC imposed price cuts and the 
British Scrap Federation was 
reporting "a rather gloomy 
picture with little or no 
encouragement or relief from 
overseas markets." 

The Continental market was 
“still weak, with very little de- 
mand for scrap in some of the 
EEC countries" (so much for 
the freeing of exports to the 
Common Market). Spain and 
Italy were buying limited 
amounts, but the removal nf 
export restrictions by the U.S. 
was tempering demand there. 
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■ru- no. 


SERVICE TO STEEL 


00 



(METALS) LIMITED 


Telephone 
(0793) 29151 
(20 Lines) 

Telex 44251 


Shoreham 

Greenwich 

Tottenham 



ESTABLISHED 1871 


BRIDGE HOUSE, 
GIPSY LANE, 
SWINDON 
SN2 6DZ 


WITH OFFICES AND DEPOTS AT 


(079-17) 2848 
(01-858) 3103 
(01-801) 1266.7 


Birmingham 


(021-558) 4431/2/3 


Runcorn — Cheshire (09285) 63211/22 


Sharpness Docks— filos. (045-384) 355/455 


Sheffield 

Newcastle 


(0742) 25294,5 
(0632) 862110 


Stroud 


(045-388) 2931 


Stonehouse — Glos. (045-382) 4194 


LEADERS IN SCRAP PROCESSING AND SUPPLIES 
FOR THE STEEL AND FOUNDRY INDUSTRIES 


ALL GRADES 


ALL QUANTITIES 


NON FERROUS METALS DIVISION 

COOPERS (SWINDON) LIMITED 
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INSO* 
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EXPOSE 


■ THEft^ CAfiiBe ably supply 10 per qeq{.; : bfc.attv Metal. -Holdings and the - 600 mainly . concerned with scrap. 

50 tigihtiy integrated in "their scrap, much of it of very high Group took on the responsibil- United also takes in John R. 
operation® the ferrous scrap :qtia&tF, -and at Chesame time ity for- its maftagement. • ■ Adams .-of Glasgow.- another 

industry. At' one end ~ of : the -meat a- national ne&d in the Second .in -the? ferrous scrap well-known name in the indus- 
scale aae ^ tbt^rs,.gipsies and -chsaniog up; of theicountzyside. league \is Thos. W. Ward- whose by. - 

bo>isiwh'tipl>rbwaaiid.yeiy sinaU At the other end^of the indus- founden actually began the Th en there is Brassway, 
businesses doing their own coi^ try, the largest/ ferrous scrap business by collecting scrap baaed in the Midlands; the Bird 
lections, of abandoned ferrous business in Britain is -un- -metal with a barrow. The Ward Group which through Birds 
and other material /and u^der- doubtedly 600- Metal Holdings story is not unique in the in- (Swansea) and other sub- 
taking some rudimentary sorting -which resulted, from a major dustry. Most of the companies s jdj a ries is one of the leading 
-ofit. : , -- * shake-up apong some of the have been built up by success- procefiSors ‘ of high density 

Generally they sen to the 800 most-pronjment companies in -fill entrepreneurs who were and y 0U ng prob- 

or so medium to large mer- the eari»*l 970s. It started when ^ willing to go . out and snap up a f,i y the largest ferrous mer- 
chants, handling -5,000 tons up- Thprir / Electrical- - Industries bigger and bieeer opportunities chanl in Scotland - ChuTch and 
: wards a year, doing most.of the acquired Metal Industries which, when they were patented. Bramhall another Midlands- 
central. ..colHic ting .and. employ- , in t pin, had as on* of its off-’ v Companies lake the 600 Group basefl business- and Proler 

■ tag" extremely . sophisticated sbpots Cox -and Danks, a big and Ward used the profits from Cofaen another 600 Group sub- 

equipment in many* cases. More (errous semap business. Also in .their scrap business to diversify _, di ’ - nA rialise 5 in the 

dun --half of taesu -larger com- .the /MI partfWio was Shipbreak- .iitfo allied operations. So it is I 6 f cm 

parties sell directly - to steel- mg Industries (whose opera- that Ward now has big engineer-. s 

works. The.' reanainsder deni lions are obvious from its name ) Ing interests and, among other . T? vn A nc ,» t TA 

i with the others before theAr pro; jmd- John Allan . (Gleoparit), a things, the 600 Group is one of IjApCUMVc 

ducts, too, ‘ fluff '■ khe^r way ta- non^'erroais scrap concern. ’.the U.K.'s major mannfticturers ■ AithonPh ~this ic' »„ mfe- 

,-the -MeelmartaK^^^-: ItaPni-cotad^pt. see -ffiese of mqehtaq ipols. : tadustlTand one w“e« 

This outline of liie . Industry bu^neses as very much in Mne . Other important companies at * . , . f . t < __ . ^ 

structure diows quite clearly wth its mainstream operations ,-the bigger end of the industry "....j , , l _ Ft ._ th - 

how one compasiy regies mr and competed a deal with the include United Scrap, a sub- sma] i er frv because that is the 

another and how eyen the men George. Coheh -600- Group by sidiary of London and Northern ® ^ make 

with ' the “Steptoe md "Son’.’ w^ich tiierir scrap .operations Securities and at the same time svs T em continue to work 
image play their part.. In- werocomtoed. Thorn ended up the parent company of Cooper JIl ^ . h b t 
deed, the totters and so on prob- witii r around one-tbirtl of 600 Metals whose operations are j or Jar g er com . 

r . ' 1 1 ’ panies to get larger. 

' This is because what used to 

: V" ' ' ' be a labour-intensive industry — 

and, .indeed, remains so in 
many of its operations — has in 
recent years tended to become 
more capital intensive. :This is 
'. particularly so because of the 

need' to have expensive . pro- 
cessing equipment. Not long 
ago a scrap yard might have 
had a crane' and small shears 
■ ■ but the main work was done 

by men with crowbars, ham- 
mers. burners and other tools. 
Now. yards have huge hydraulic 
guillotine shears, special frag- 
menting plant, car crushers and 
so on. The best yards are being 
roofed over to give factory-like 
conditions ' with flow-line tech- 
niques. 

Air this, and the fact that 

---- - : : % . some scrap processing machines 

, V ., v .. j : .. . cost well overflm. each, shows 

; ./.'.. r A- ; U l A A - j QSt Jlow sophisticated the busi- 

|/j /J . ness has become. .And. to sup- 

.- - y\^y±\\^y JL Xi. .... port ail this capital equipment, 

- • • ', . the throughput must be kept as 

high as possible and turnover 

->• • I increased. 

. .. . / .. The scenario is one which in 

other industries tends to lead to 

That's about .the size of it. Once some- . . .. T-J- Thomson's have recently com- mergers, in the U.K. a perfectly 

one's 7 prid& and 'jdy* how reduced, to the, : pleted a million, pound. investment pro- natural way for companies to 

dimensions of a cricket ball by Tl gramme to ensure -a fast efficient supply - gain “instant bigness." How- 

Thomson's modem scrap processing plant of uncontamihated steely ready for the ever, the ferrous scrap industry ‘ 

' . steelmakers throughout the world to ' seems to be trying a different 

. -Old 1 larS and fridges .are ripped, apafi; tranrfonnintpnibre^ssentialgoodi 

and traisf eirai into clean scrap/Mdy .... companies formed themselves 

the steel making furiiatms, »n,a matter of . . * **« -. ■ into a consortium, which they 

seconds. : . . •- The liTjafl© tif ’Scrap industry has have unicorn, to trade 

.. „ • changed dramatically over recent years. j ^ fernHJS scrap _ 

ft S all lait of ^ rising one ihir® bptft cha^ed. at TJ. ^ ^ of the inam&y „ 

so . important . to -this country Where Thomson s —.the desire and the ability to now wa tchj n g carefully to see 

- material, resources are fast 'running out. provide a fast effirient and reliable service. how we jj j^ ea s uccee ds, 

• Given the difficult trading con- 

- - ** ..... ditions at the moment, success 

**"**) MILLFIELD'WoiuC^; GRANGERELD | 

T. j.AL THOMSON - ROAD, STOCK TOW -ON-TEES, CL EVE- j then we can expect other con- 

^ I ! 'v EL-lBOro LTD -LAND, ENGLAND. ; [ sorria springing up. to follow 

Al lr 1 iw,s»Vi*sc.Mp««Mor. Tel.. 0642-62551 Telex 58222 I its lead. 




M SCRAP Of DIFFERENCE FROM PM!TS OF BRENTFORD 


The quality of fragmentised scrap bought by 
the steel industry does tend to vary. Some scrap 
contains more dirt and impurities than others. 

Parry’s have the solution - a British Jeffrey 
Diamond 789 Auto Shredding System 
incorporating a highly sophisticated cleaning and 
separation technique. 

The system, the first of its kind to be built in 
the UX^ enables cars to be fed in less engines 
and petrol tanks (up to 60 an hour], and once 
they're shredded every piece of non-metallic 
debris is removed. 

Out at the other end come clean pieces of 
high-density fragmentised scrap. 

It’s a scrap of difference all right. But it makes 
far more than a scrap of difference to your 
profits. 

PARRY (METAL MERCHANTS) LTD 

Western Region Sidings, Great West Road 
Brentford. Middlesex TW8 9HA. 

Tel: 01 560 5555 or 01 568 2976 

hfe what wetake outthat makes ft so good. 
















Old cars arid fridges .are ripped apart ; 
tiatsfen^-into^deanscraipTMdy fqr^ 
the steel malting furnaces, in.a matter of 
seconds. : . . 

ft is all pait of the re^cyxjTrng process, 
so , important . to -this country Where 
material resources are fast running out. 


gramme to ensure a fast efficient supply 
of uncontamihated steel* ready for the 
steelmakers throughout the world to 
transform into more essential goods. 


The image of the ■scrap industry has 
changed dramatically over recent years. 
‘Yet one thing hasn't changed, at TJ- 
Thomson's —.the desire and the ability to 
provide a fast efficient arid reliable service. 


THQMSnN 
t EL-ISOra -LTD 

" r Iren Su*l |> Setan ProuMora 


Ml LLFI ELD WORKS* GRANGEF1ELD 
ROAD, STOCKTON-ON-TEES, CLEVE- 
LAND, ENGLAND. ' 

Tel. 0642-62551 Telex 58222 



flARNOTT.YOUNG 

&. COMPANY LTD. 

IRON & STEEL SCRAP PROCESSORS 

DISMANTLING CONTRACTORS * SHIPBREAKING • WORKS 
CLEARANCE • CONTAINER SERVICE • EXPORTERS • TUBE 
MANUFACTURERS • STEEL REPROCESSING 
Beardmore Street. Dalmuir. Branches at: Bilston • Darlington 

Dunbartonshire, G51 4SD. Sheffield • Troon 

041-952 6351 — Telex 778516 Manchester • Bradford • London 


Kenneth Gooding 
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FUCHS Scrap Handling 


at its best 


25.000 machines sold 
front the range of 
Rope and Hydraulic 
cranes and excavators 



LEFORT Pre - Compression 



500 tonne pre-compression Guillotine Shears 


VANESCO 


LTD. 


Scrap Processing and Handling Machinery 


165 GARTH ROAD, MORDEN, SURREY - 
TEL: 01-330 0101 (IQ LINS) TELEX: 28704 
Shears, Cranes, Balers and Shredders 



TWO WOODS LANE, BRIERLEY HILL 
WEST MIDLANDS 

TEL. Brierley Hill 79841-2-3 TELEX 339255 


EFFICIENT CONTAINER COLLECTION 
AND PROMPT PAYMENT 


NON-FERROUS METAL MERCHANTS 
SPECIALISING IN BRASS, BRONZE, COPPER 
& ALUMINIUM RECLAMATION 


FERROUS SCRAP IV 


S^.iV-i'SrTi £££>; V* ' & ?&i 

•>' ;• ' *: »v; 
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THE STEPTOE image Of Hie ferrous metals, paint, enamel, can be highly dangerous and, 'Hie problem o vjerre-usmg- h> 

ferrous scrap industry does wood, glass or plastic they con- in the maleable iron field, fatal), cans lies with their coqtaBjfaa- 
have a certain amount of truth tain. Old cars are among other. But it is the need to conserve Hon by other material-lead, 
to it— the “ totter n or street- items which have presented raw materials, to avoid short- copper, alnminigte, feeder, 
to-street collector is the man major difficulties- ages of steel feedstock (hardly organic waste - esii’ -alf -or- 

at the base of the £300m, pdus It was in the middle of the applicable now but a real prob- which canse problems? ik * 
a year business— but the mer- last decade that specialised scrap lem a year ago and likely soon making (though'- • mot-y m 
chants at the top of the tree fragmentation systems able to to be one again), and to look foundries; where tin cans, ere ah 
are very different from the deal with this material were to environmental considerations acceptable feedstock). Gezi&n 
public picture. Not least is developed. Perhaps among the which has prompted the solutions to the problem Vre 
this shown in the amount of best known is the.Proler system research into ways of making obvious, if not necessarily tech- 


nically easy or practical. Thus, 


without tin. of ether materials 
such as aluminium, or with a 
reduction in the number of cUf- 


forming the industry from a 
labour-intensive one to one that 
is capital intensive. Not long 
ago, a scrap yard might have 
a 


sophisticated equipment their perfected by the Proler Steel these things cheaply usable. _ _ 

yards contain. Corporation of Texas which, in Certainly the pace of tody- meta * containers can be made 

It was in the 1850s that what a continuous and rapid fuUy nological change in the Indus- * _ sol ^ rg .^ 

might be called the new era automatic operation, snreas the try j S continuing to be rapid, 
in scrap processing began, with scra P item int0 small pieces and yrith Government helping to 

the ‘ introduction of the “ se ® a ma f“ e . t , t0 ™ e sponsor research programmes f ^ - 

hydraulic shearing and baling fer ™f mater ;^L v ? lle tbe ,T “ d the steel and scrap indus- ™ 

machines which marked a major 15 coI i^ ted separaIely Ws themselves petting in a 

step along the way of trans- for further “rung. great deal o£ wort on the de- other than very long term. 

velopment of new techniques of Meanwhile, the Goverl 
Complex scrap utilisation. is sponsoring research, in] 

* Among the more important of problems of de-tinning and other 

_ The ferrous' process is then recent moves are, on the light difficulties in. tin can .recovery 

had just a crane "and" some complied in a condensing mill scrap side, the reconstitution at the Warren Springs LabOra- 
shears with the main work where tte steel is reduced to processes which have recently toiy at Stevenage (Herts), while 
done by men with crowbars **-•“** P iece s and carried to been developed. These involve BSC is looking at ways ef:uslng 
hammers, burners and other a h °PP er for disd,ar § e in P re ‘ the conversion of light scrap, them. Other organisatioa 6 :are 
tools To-day. there are huge set tonna § es to the conveyances such as press trimmings, back to Planning recovery plants, . ; 
hydraulic guillotine shears, waiting underneath. The whole usable- products by heating them •* ’V.VT-- ' 

special fragmenting plant, car thmg sounds complex, and it is. to fusing temperature so that' Treatment " AV\: . : 
ushers and so cm. A single ? ut Jt 2350 extremely fast they can then be worked mech- ll VflUUCUl . .. . 
achine can cost over £lm. An entire car can be reduced anleally to a finished product Only last • month, feajor 
_ to «ts component materials in Cut out are the melting and moves in this direction* were 

This sort of equipment is now this way in just a matter of casting operations of the con- announced by BSC. MetiQ Box 
the norm at a large processors minutes. At the same time, the ventional steelmaking route, and the scrap treatment plairt 
yard. To take just one example, investment involved in such with obvious savings in cost, company, Batchelor RcbtnSod. 

P™" equipment is enormous; the On the heavy scrap side. The three have collaborated oh 
cessing depot in vyest^ London largest fragmentiser in use in things are much more straight- a scheme to exploit te chniq ues, 
has a work force of 67 against Britain, capable of processing forward since all that, basic* developed by BSC and Batchelor 
the 200 or more it would have 350.000 old cars a year, cost ally, has to be done is to cut the Robinson which make possible 

R £1.5m. to InstaL material up into manageable the recovery of scrap, especially 

id Behind this rapid techno- pieces. Here the main prob- tin cans, previously regarded as 
cranes, plus another one in each logical change within the indus- lem is one of thickness; there useless for steelmaking, 
of two heated warehouses, and try lie. first, the steel manufac- is a limit — though it is being 1an ^ ^ ^ 


... TOE; REASON -SMART OPERATORS BUY 

AMERICAN BULLDOG SHREDDERS . . . 


m ■ ■ 

v, 






. : * •■r-t- 


„ . , - : »■ - 

'mi : . 

m k, 


m 


|| " ' ' 

ImaIi 


r..i f 

4'' 

!?*.■> 


h' *' .I:- h 

v 1 r*. . .» 

* ■ -'.'j 

* ' Cl 


'^My 


■ rnlm . 

::V9l • 




cinmien ; for 7 xr^s ' 'ittH; ^ii-e3d dan 


lSS3r ha more' . -wbd jM& ‘Iqg ? Wg ta wvynp 

HBmiMm^.loc. ^ aTaw.;qw» ;l«cB. prav» 6K-6* 


Nobody 

Hammennllts. fnc. .. ... 

-and au®o dndd«n than nwwiiwW..ly._ . . t..-. ... .. .. 

Bulldog Sbwddar offer* the Bn tSa 


Onlr BirtWoj Sluvddm offer ' dwVpptiiiiA*.* O»pr6*ri0*^F*iBtf: totflwW* 
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White etimi Fating- : °T 8 V wgQ tJ ty tpp*. 
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four mobile cranes. A new tuners’ demands 
Harris baler produces high- purity, at economic cost. 


density bales of light steel scrap developments - within 


for chemical extended all the time-to the fomed joint com^ny, Matlri2 
■ost, and guage of material that shears Recovei ^ f t0 es tabUdi plants in 


steel- can cut through. One solution M ~-» T , C nf ^ 

at the rate of some 14 tons making itself which have In- Is thermal cutting, and plasma JfJldteettSel 
an hour, while two hydraulic creased the need for high torches are among developments IT S at 
shears— of SCO tons and 350 tons density, easily handled material, being evaluated in this connee- S* « m J itb ZwiriSTS 
shearing capacity respectively. Second has been the growing tion. For cutting-up reject in- w^rrmT^ oSfr,S 

operated by a three-man team— outside awareness of the urgent gots one steelworks has built 


urgent gots one slckiwouvs nos uuul council refuse transfer sbltiniv 
slice their way through six tons need to improve recycling in a special semi-automatic oxy- 

of scrap an hour. every sphere and to reduce fuel cutting plant to overcome See elSes SS! 

dependence on increasingly the hazards of using the ex- 2 TbS(SL 

Cfiporc scarce, ever dearer, imported plosives, which are. at the leaning dtoks toconvert 

on^ars raw materials (though iron ore moment, the apparently idea! ^ ax* oih£ 

Shears such as these are not ,s one more plentiful of solution to the problem of cut- waS f C into 

onlv fast— 14 manually-fed thesel. This rising realisation ting up rejected ingot moulds. 

of the value of the reclamation One major area where 

industries was, perhaps, best potentially valuable material Is 
exemplified- -jrr tasr- autumn’s still largely having to be 


shears of the type normal a 
decade ago. manned by 20 men, 
would have been needed to 
equal the Cohen pair’s output 


suitable- -tinplate 
which can then 'be 
separated, into, high-grade steel 
scrap and refined ingot tin; by 
a . process : - . developed ; by 


Government Green Paper on thrown away for lack of tech- - 

reclamation policy. What' it niques to deal with it is house- 


density ^crap^ of € a C type impost ^ eaa s in practice as far as hold refuse, and especially tin Apart from its importance in 
sible to obtain from a hand-fed 
machine which does not -com- 


e shows. 


press the metal before shearing. 

It is not only on the shear- 
ing and baling side that con- 


ferrous metals are concerned is cans. ^The -Reclamation Green own right, the sch 
devising techniques to cope with Paper “ pointed out that the ^ th. e fragmentifier-aevelop- 
metal that is easily available but major ‘•leakage” of steel from ments of a decade aga did. how 
presently unusable. the reclamation cycle was in inextricably the /increasing of 

To a considerable extent, of waste collected by local anthori- The volume of /'ferr ous scr ap 
course, the practical effect Of ties, and went on to estimate available to steelworks, iroi^ 
siderable innovations have been these two disparate factors is that, of the 20 m. tonnes of founders and- so on is bound 
made. Among the most much toe same. Thus, it is the household and trade waste col- U P with the recovery of waste 
important developments else- steel industry’s need for purity lected each year. lm. tonnes materials of .all sorts. This is 
where has been the develop-, which affects the recycling of was ferrous. where the emphasis really 

ment of fragmentising equip- the thousands of tons of Very much the larger part of ought to be in the future, with 
ment able to cope with the galvanised metal which become this was in the form of metal a more integrated approach to 
increasing quantities of ferrous available each year (and which containers, mostly tin cans. For waste recovery of all kinds 
scrap contaminated hy other produce lethal fumes if used in almost all of the 750,000 tonnes rather than a material-by- 
mate rials. Enamelled washing their original form) and of of tin cans whose contents are material approach in which so 
machines and other consumer metals containing such depth consumed in the UJC each year much is lost, 
durables, water heaters, baths hardening elements as moly are thrown away as domestic -- 

and so on are made of high- bendum and chromium (which refuse. Uaviu VY Hiker 

grade steel but have been of 
relatively little value for steel- 


making because of their high 
impurity content — the non- 






in South East England 


we have all the 


FACILITIES 


FOUR AND EIGHT WHEEL SKIP VEHICLES 

SIX TO TWENTY TWO YARD CONTAINER BINS 

TO CLEAR YOUR SCRAP 


J. PICKERING LTD 


DEVONS WORKS, DEVONS ROAD 
LONDON, E.3 - PHONE: 01 987 5641 



Shortages 


CONTINUED FROM PREVIOUS PAGE 


In Japan, prices had slumped basic billets bought from BSC), 
as demand collapsed. again the picture is somewhat 

It was last month that BSC’s mixed. Some mills are buying 
fourth price cut within 11 weeks virtually nothing; others have 
was announced, pushing the even reported shortages, 
value of best quality grades The only thing that has 
down from the £35 a tonne at really prevented the U.K. 
the end of 1974 to £24. with market Irom having become 
some lower grades fetching only thoroughly depressed is the 
about £10 a tonne, or 43 per removal of EEC export con- 
cent. less than at the start of trols. For demand in some 
the year. This came a few parts of the Continent, notably 
days after controls on tbe Italy, has picked up somewhat, 
export of scrap to countries which in turn has encouraged 

outside the EEC were signifi- trade in the rest of the EEC 

cantly relaxed. but led where prices are generally much 
immediately to calls for a better than tbose prevailing in 
further easing of the rules. Britain. In Spain, too, the 

Figures issued by the British market has been relatively 

Scrap Federation at the be- active, though Britain’s export 
ginning of this month showed quotas — lower than those of 
a reduction in the proportion of most of the other EEC countries 
scrap used in steelmaking in — have inhibited the U.K. 
the January to March period industry’s ability to take advan- 
this year (for one cause of last tage of this, 
year’s high level was blast B _ 

furnace difficulties. which RpviVSl 
meant the amount of pig iron 

used had to be cut back), a big the short term, it is diffi- 
increase in exports — running at cu lt to see much alleviation of 
an annual rate of 500,000 tonnes the situation. There is some evi- 
compared with the actual dence of the West German steel 
311,000 tonnes notched np in industry’s seeing a little demand 
1974, when controls were so revival, but the general forecast 
much tighter— *nd a large rise for Europe's steel industries, at 
In the level of scrap stocks held least, is that scant improvement 
at the steelworks. These were will come before the end of the 
up to 1.32m. tonnes at the end jear. And that means that 1075 
of March against L19m. three will be a very difficult 12 
months before, and only 690,500 months for the U.K. scrap mer- 
tonnes at the end of March. 1974, chants, 
with BSC, as a matter of policy, On a longer term basis, how- 
buying more material than it ever, the prognosis is that scrap 
could consume— though buying will basically be a material in 
less than before in absolute short supply. This, at any rate, 
terms— to build up a strategic was the recent verdict of the 
stockpile and to attempt to European Commission following 
maintain a reasonable market a review of some planned mini- 
for the merchants. mill (small scale steelworks 

Nonetheless, even now it using the electric arc process of 
would be wrong m suggest a steelmaking and fed, at the 
picture nf unalloyed gloom on moment, entirely by scrap) de- 
the demand front. The Welsh velopments throughout the EEC, 
situation may be acute, but in including Britain, 
the North East there is still The mini-mill has become an 
some tightness of supply. In the increasingly important feature 
private sector of *, the steel of the European steel scene in 
industry (for which scrap is the recent years, and no fewer than 
only raw material apart from five plans for new plants or 


extra capacity at old ones in 
Four countries (plus a sixth 
scheme for electric arc, installa- 
tions to replace two open 
hearths at an Italsider works) 
were examined by the Commis- 
sion. 


The probability of a longer 
term demand rise is not just 
confined to Europe. For one of 
the first priorities of develop- 
ing countries as they move into 
incipient industrialisation is. 
generally, to instal their own 
steelmaking capacity. And 
much the easiest way to do this 
is by utilising the electrie arc 
furnace method of production. 
But these are countries which 
have not got a large reservoir of j 
scrap waiting to be collected. 
Instead they have been turning, 
and will increasingly have to 
turn, to the industrialised coun- 
tries to supply this raw material. 

At the same time, however, 
scrap is beginning to have a 
rival as the feedstock for elec- 
tric are steelworks. The alterna- 
tive is directly -reduced pellet- 
ised iron ore, which, in the 
UJv, a consortium of private 
sector steel companies is plan- 
ning to produce in conjunction, 
they hope, with the British Steel 
Co rporation. The aim is a 
£35m. to £45ra. (at. current 
prices) plant with an output of 
800.000 to 1.2m. tonnes a year: 
serving four or five private 
mini-mills and a similar number 
of BSC plants.. The feedstock 
mix for these mills, it ls ! 
envisaged, would be 25 per cent 
iron ore pellets and 75 per cent 
scrap. 

None the less, assuming the 
scheme comes to fruition. It is 
unlikely to affect the scrap in- 
dustry adversely. The number.] 
of new mini-mills being planned, 
assuming steel demand does 
pick up again, is sufficient to 
ensure them a- good long-term 
demand level. Meanwhile, there 
is a tough year ahead. 
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Telephones: 0902-43181 (16 lines) 


Telex : 33181 


Our Oifcup.liRs hecn iiivdlved In the * 
ferrous scrap industry for 65 years on 
an expanding basis. Our efforts! are ' 
directed to continuing the process for 
at least as long again. . 


Northern Area Office : 

CENTRAL CHAMBERS : 
17 STATION ROAD 
SWINDON, MANCHESTER 
Phone : 061-794 8331/2 


North Eastern Area Office : 

POTTERY ROAD 
LOW S0UTHWICK 
SUNDERLAND 
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MANCHESTER'S tEAtUNG 


S^PtAP PROCESSES 




. • SCRAP MCTMS EGUGHT^ 



OVERSIZE STEEL. AND PRESSING SCRAP A SPECIALITY 




David Walker 


Telephone: 061-2flS>735. * 
Mem hereof the. British Scrap Federation. 








17 



W =- -v 

" •*' *n“ * -. • f .f^Swvij A 7 -^% ••"■'. • ; • 



-• i.-r'e 1 

;. C Js i 




1 7 a : i. 




■^s. - 

**S ; 

Oi . 


- _ * 
— 


SCO 


Si 


M:sD ». rater 

^ ; 

1 i ” : 



. SIDINGS s 

•*. 

ion ! 


IDSHIRE 


1-43131 > 1 S liflts)| 

<9 

35121 1 

i 

. i 


■s 

---: r: -. 15 
" 


i rosd 

urH H'iCK 

LA«C 


Ttaes : Wednesday May 21 : 1975 


The Executive’s World 




«*5S! 



house that Jack 



:-',v 


BY RAY DAFTER - 



Sir Jade Callard with £verberg 
One of his jobs, as he sees 


ICI iEURQPA’S .>incKJern -head- 
~ ‘^quarters' 'jijocSC ;viflcb * nestles 

, comfortably in the 1 sylvan String - 
"of Everberg^BeigJum, might be 
• regarded: as aherb ouse that Jack 
ZhvilK- Slf J 3aefc:CaUar<i, .who "has 
: retired . as - chalnna n : of the 

■ 7 ch®tpicai' -group, jsvas certainly. 

respoiisjWe for its 1 foundation. 

■LAForTt >ras_Sir Jack, asa chair- 
jjdin: ot- the; XGLEuropa' division, 

-. ’ -irtwr TorefMy ■ Insisted that the 
subsidiary’s head ' office- should 
be transferred, fl-qro London to: 

.Bel g imn - As^he sa Id at the time, 
tfhe; wanted to-' : that - 

' Europe ^eem , 6dEt .df; 

' sd^rtlihfe'^Britainr' > A 

: -i.jnHei: aatest -set! ofv : .ICr results ' *•-' 

"tesfffiea to ttte- : vdsdom'- of such 

on the -- • i" 

:.*Cdhtiaieol, Tfftdnding AT- pp rfg 
Acorn:- $he- ,J O.K.A\were £565 m. The whOHdoe^hat procedure, 

per cent' up.' for instance, is .-set-down in a it, is to promote further the 
- 9T? j-RTy* jpv jffir p contrast well- thumbed . manual; ICI re- name of ICI on the Continent, 

"the' ' tiVtyywya- rt? £3«m <yp so fets.to it as.Itsmatruc system, particularly with business 
-’In - I960; when ■ The: company's The '-potential problems which circles. “Although we are 
-.sdrivjfc -opt**. Europe started in occur with line and functional making good progress, I expect 
^'earnest. Cdntfcentai sales management are complicated it will take some time for the 
' i fi»r when ~ territorial jurisdiction is general European public to get 

'•1 filth ’of let's" wdrMwBe tura- 7 added. “Who should manage to know ICI as closely as the 
f over fje-agamsC 11 iper cent m whom?” and "Where should the British public does." Here ICI 
I‘T9fl4. • - - plant be built?” are.; questions might take a leaf out of the 

' ‘ Although rewarding, the task which must invariably* arise in book of the three major German 
of boildios'up a large Contmen- such a structure. chemical companies. BASF. 

• taT presence has not been an ' Mr. Malpas feels the solution Hoechst and Bayer, whose over 
easy one. 'Mr.' Robert Malpas, ‘lies in trust between- various s f^s publicity efforts are notice- 
immediate pest chairman of the sections of ICL He pointed out , y . positive than those 

ExH7DpaXH^on aiMinow;a main. that Plastics Divison in the U.K. ° f U.K counteiyart. 

Board d&rectoir, bos Hfcepea the and Europa "had a number of . -? ete . “. ! * 

experience. to a "cultural rero- partnership agreements. After important to build its physical 
hition.” TredWonadlly, Id's all the people at “Plastics" were p Cf s £ nc * in Europe. Through 
overseas interests had been responsible for plastics in Wes- "’holly-owned subsidiaries ICI 
centred <m 'the Bri&fc.Empdre. tern Europe, while Europa was already has 15 important 
Until - a decade ago -it. had tittle responsible for the- . Continent chemical manufacturing sites, 
trading experience <m the Conti- where ICI plastics- were- sold 


with substantia] factories in 


bent • although. It is one of the and, in part, made. "The greater II T w 

Si +Y.O F«r In addition it has approaching 


-world’s most important chemical 
markets, where chemical manu- 
faettning is tfieiargest industry 

after engwreerrag. 


Pivot 


approaching 
40 other subsidiaries and associ- 
ated companies, quite apart 
from the national TC7 companies. 
This year the group plans to 
sanction some f 60m. worth of 
investment on the Continent. 


the trust, the less the need for 
the rulebook ” 

.For Mr. Norman Mims, the 
new chairman of the - Europa 
Division, it is a new environ- 
ment. As chairman of the 

. . .. Fibres Mjirton he wm working and it is likely that future spend- 

Bftck m I960 IuT had virtu- with a defined product base be concentrated in 

eHy no factories on Ihe Conti- where has was responsible for Germany, France. Benelux and 
nent Instead, it had about 300 its management and develop- ^ peninsula, 

selling agents. These have now men!. •* Investment is not only 

been replaced by national com- : in Europa, he ssud, he . saw important for its own sake, as 
ponies in 15 countries which . himself as. responsible for the a new source of product, it has 
■ manufacture . on' their own. markets in the geographical area an image-building spin-off. It 
, behalf ,as -well as provide a of the - Continent ""and for s hows that a company is willing 
marketing end servicing vehicle utilising, with my colleagues in to become part of the local 
for ICFs general product range; other divisions, all the resources scene, to become a committed 
Everberg is the pivot of these of "iCI to make the- most of supplier. This was important 
Continental operations. ICI opportunities for any type of for ICI because it wanted to get 
Europa acts as & federal organ- product in .these markets.” away from the image — however 
isation, directly managing and He accepted there .would be mistaken or justified — of supply- 
co-ordinating the ^national com- .opportunities for further modi- ing the Continent only when 
panies and the jin vestments 'in Seasons to Europe’s ■structure, there was spare capacity in the 
each country. It Is a system although it aimed to” expand jap U.K. Ironically. ' when ICI’s 
•which presents difficulties^faani-'^ way winch would avoid “ dis- worldwide business was boom- 
. bar to. many iarge inteiiiational' ruptive ralionaHsationr 'at a ing in 1973 and part of 1974.it 
orminc •* ■’* lotAr /loi-o . .-A vras UJSL elastomers who were 




„ later date.,, 


j-a. 


screaming that they could not 
obtain sufficient supplies 
because of the amount bein, 
exported to the Continent. 

Although ICI, as with n'her 
U.K. material supliers. main 
tained that it was fulfilling its 
domestic commitments, there 
can be little doubt (hat with 
price-controls at home it has 
been finding the Continent 
more attractive market 

So ICI’s European marketing 
force of 1.800 people in 15 
countries, has been doing its 
stuff. Nearly half of ICI’s 
exports — £3 1 4m. out of £636m 
— went to the Continent, las 
year, a 56 per cent, improve 
ment on 1973. Exports to the 
EEC countries increased by 62 
per cent, to £201m. which may 
indicate in part why ICI is so 
fervently in favour of Britain 
remaining an EEC member. 

Mr. Mims pointed uut ‘hat 
while 1C1 Europa was estab- 
lished in the years of non 
membership, it has been in the 
more recent years of Britain's 
membership, that the group's 
expansion programme has 
borne real fruit. 

Not that there is any room for 
complacency. The annual 
reports of the giant Continental 
chemical companies indicate 
that in the short-term the Euro- 
pean chemical industry must 
face continuing depressed 
demand. This will inevitably 
influence ICI’s performance. In 
the longer term ICI has the task 
of building its share of Euro- 
pean chemical sales. Even the 
£565m. turnover last year 
.represented about only l per 
cent, of the Continental EEC 
market. That leaves a very big 
step for Europa to achieve a 2 
per cent stake — the division's 
next target 


A h 


Union slide ruie on farm supplies 


. . . • . - . -= ‘i.. • ? 

WORLD-WIDE DEMAND]- for ference was.;to cany but a recent years, after falling tn profits increase for the year in 
agricultural equipment is - ex- thorough, an-depth study of the moderate levels in the iate stead of the slight decline ir.- 
pected to remain high through- three U.S.jbased multinational 1960s and early k 1970s. For 1974, dicated by reported results." 
out 1975 and beyond. There Anns, in ^a manner which is its consolidated world-wide The statement goes on in 
.should alto be an upturn in. highly significant in view of- the after tax profit represented a criticise the LIFO method of 
cohstnictiitHi activity hi the 'U.S/ demand* by the trade unions return of 9.7 per cent, on net valuation for understating pro- 
market resul ting- ftom the that managements should dis- worth {stockholders equity) as fits, and therefore tax liabilities 
FonTi Admimstrataon’s release closq/to them more information.', measured at the beginning of in periods of rising prices, 
of. $2,00Gm. in impounded aiuj;' especially, more financial that business year. This repre- What, however, is most sigrri- 
Federal highway - construction, information. The reason for .'‘seated the company’s highest ficant about the whole exercise 
funds. Tliis implies' a favour- wanting the information is per- return since a 10.1 i»er cent. ^ the attempt to forecast the 
able year for such glqbaUfectly clear; to use it to win rate back in 1966.” futureperfonnancesofthe com- 

ieaders in the business as Inter- concessions in collective bar- On Caterpillar’s 1975 pros- panies, as the basis for the 
national Harvester, Caterpillar 'gaining! " pects: The ~ company's 1974 formulation of trade union 

Tractor, Jo&nf-Deere and '^So. . The unions are already try- annual report to shareholders policy towards them. To take 

Therefore, the trade - unions ing to make the most of what t predicted that there will be 4 no just a single sample, it is 

representing worfcers*,.exnpIbyea .information they can lay their significant . decline in the argued of Caterpillar that " the 
by these concerns, will "be- fully hands on, from company annual physical volume of shipments' company could have increased 

justified in pressing for pay and .reports, security analysts’ in 1975. This is important the wages and benefits of all 

other concessions.' . studies,' and -information col- because it means that prire in- its employees by a full 25 per 

This 

prepared 
metal 

World Agri cultural • Impl ement the IMF Social and Economic dollar sales could be higher U.S. manufacturing." 

Conference 'in - Chicago from Research Department is quite than 1974. And as the dual To make* sure that they gel 

May 6-S ciUed : by the Ipterna- air'eye-opeuer! With a wealth; of : quarter illustrated, this could the message, the third day of 

tionsd Metalworkers Federation, detail that would do credit. tp- result In significantly higher the Chicago Conference was 

in co-operation with the United a 'Uity or Wall Street stock- profits." spent in discussions with the 

Autoimo&iie "Workers 'and’ other broking firm, it surveys the per- . *‘It should be emphasised three managements at the head- 

U.S. trade union orgainisatnons. formance and prospects of. .IH, that Deere’s method of valuing quarters of the *>impanies in 

T felp gatpji" -from- ThirnpA Aria, finterpiMar and Deere in terras inventories grossly understates Chicago and neighbouring com- 

Latin Amelia; Africa, as well Tike the following; . 1974 earnings and that, a less munities. 

as from North America attended. "Iirs returns on investment .conservative method wnuld 

■* The main purpose of lue Con- ^have improved considerably an. have rei:ulted in a whopping NORRIS WILLATT 
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Post cessation receipts 
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Isold my dental practice in July, 
1972, my accounts normally, bring 
made up to end ApriL I continued 
to . .receive monies untb January, 
'1971 My accountant wants to 
take all receipts from April. 
197L onward into my final 
JBecounfs, that is including 
monies earned between . April 
and July. - 1972. and received 
thereafter- Caul challenge this 
with the Inland Revenue? 

If your accounts were prepared 
year by year on an earnings basis 
(that is where fees due for an; 
accounting . period . were taken 
into the ‘practice accounts for 
that period), 1 (hen the port-cessa- 
tion receipts are properly allo- 
cable to the years in which .they- 
were earned. 


which the vendor had always let 
on ‘ ' three-year . leases, two of 
which expired on December 25, 
1974. The regulated tenants are 
holding over.' Can I insist on a 
new three-year lease? Do the 
Rent Acts prescribe some statu- 
tory length" of -term to override 
tihe old contractual term? 

The' regulated tenants who ■ hold 
over are nor "obliged to take -a 
fresh contractual lease. They are 
bound by the covenants and 
other terms of the last con- 
tractual lease; and rents can be 
registered every three years, but- 
they are entitled .to remain as. 
statutory, that is non-contractual, * 
tenants. • 


in which I undertook with no 
time limit to sell an average of. 
£10,000 a month of business in 
return for which I received no 
salary, but . commtssioa and 
other benefits. The company now 
Wshes to raise the figure to 
£15,000. Could I be dismissed Tor 
not signing a new contract? 

We cannot advise you without 
knowing the full terms of your 
current contract with the com- 
pany. It Is unusual for a com- 
pany to bind itself to employ 
anyone for an indefinite period 
without the right to terminate on 
notice, and a court would be slow 
to construe a contract of employ- 
ment as having such an effect. 
However that may be what your 
.company has in fact done. 


Right to terminate 
Tenants holding over employment 

I recently purchased six flats, 1 signed a' contract 2 years., ago, 


Coins. : . 

A fast growing 
investment. 

This- free boo k ‘Coo ia a sain In rest- . 
menfteBa you why* andgrvw many 

Hhatnaed examples of coin. invest- - 
ment growth. 

Writeor'pbonenowrfcrtryMir copy. 

RichardLobel 

Deptf FT57 1 CfcranfcshCbart, 11-15 ^6“®* Street, . 
LoodonjVPQf 913. T<dcptenc: 01-636 2188. Telex: 24252. 



... .?£■ 


Changes of location 
of job 

Last July 1 obtained a job at 
£5,000 a year with a London firm, 
but In November was Informed 
that the Atm was moving to the 
North East, a fact which was 
known at the time I applied for 
the job, but was not disclosed to 
me. X do not wish to make this 
move. If I do not move 1 am told 
I shall only, receive two weeks 
severance pay, even though my 
contract of employment states I 
am entitled to three months 
notice. Do you think I am 
entitled to damages for non-dis- 
closure of material infonnation? 
Should I not.be entitled to three 
months money in lieu of notice? 


Is there any other, payment to 
wtfch I should be. entitled? 

We doubt whether you could 
raise any effective claim for mis- 
representation, both because of 
tho difficulty of establishing a 
misrepresentation and because 
it is arguable that no damage 
ensude. Provided the company 
gives you three months notice, 
that is it does not require you ic. 
leaves your port sooner than 
three months from - your decision 
not to go to the North-East it 
will not be liable to pay you 
any compensation, your period of 
employment being too short for 
redundancy pay. If you are 
required to leave at Jess than 
three months notice it will 
depend on your terms of employ- 
ment whether you. could be 
required to move to the- North- 
East and thus yourself be in 
breach of contract for refusing 
whether you can recover salary 
in lieu of notice. 

Correction 

The statement in Business 
Problems of May 14 -that there 
is no need for a company to 
hold an AGM in every calendar 
year, was incorrect. The Com- 
panies Act 1948 says a company 
must hold a meeting each year 
and the Courts have held that 
this means each calendar year. 
* 

-Vo legal responsibility pun be 
accepted by the Financial Timex 
for tiie answers given in- these 
columns . All inquiries trill be 
answered by post as soon as 
possible. 



ADVERHSEMENT 


Computers should provoke financial decisions 


SAYS TED JONES, DIRECTOR OF MARKETING, SPERRY UNIVAC UK 


Computer manufacturers say that the economic benefits of data processing are 
more relevant in these inflationary times than ever before. Financial writer 
Philip Francis finds out why. 
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Francis: The idea of computers 
provoking decisions is pretty provoca- 
tive itself. What exactly do you 
mean? 

Jones; Simply that if you are a 
decision maker and you have all the 
refcvanc. repeat relevant, data liter- 
ally in from of your eyes, you will 
reach a right decision fast. Compu- 
ters properly used can provide all 
that data instantly, however complex 
it may be. and keep it updated 
minute by minute if necessary. 

Fronds - In front of vanr eves? ffoir 
would that work in practice? 

Jones: These days decision mak- 
ing is getting ever more complex, but 
3'1I try to give you a specific example. 

Toko foreign exchange. With the 
fluctuations we've seen recently, 
timing is crncial. Yet it’s immensely 
difficult to take into account the 
hundreds or factors that go into 
striking the right balance. 

But if a manager walked into his . 

office each morning . and all the M have developed the type of logical breakthroughs. IT only users 
relevant data was confronting him t .q u jp raenl%v hich mates for relatively knew what their computers could do 
on a visual display unn. he id reach simp , e integra[ic , n oI - ^ only, for them ibey should be a great deal 
a right decision quick!,. In fact he d p aniaHy _ re j slted rccor ds or ‘data happier - and so would we. 
be provoked into it the moment he bases' as they are sometimes called. F . 

saw the whole picture. But our main y achiever7ien t has been Ww; 1 mia sa >' .«■ >™ ke ** 

Fr***: Thar* ,kc ,kird time you,, in producing .he soft™, .o euabte 



J ones: T don't think Td put it a s 


the executive not skilled in cora- 
puiers can 


f u w .. understand. We call this , investment pro- 

strongly as that, but it s certainly - JnJonnalion Management', * ra “ w ‘? f ^ Axtamtcd. and att 

rrue that most computers are nor my colleagues are fighting for their 

being used in a way that realises Francis: So y on think yon have own pet projects? 

their full poicniial. Like the human removed some, of the mystiijue from T . , .. 

brain, thu>'rc siill under-utilised. taw: Thu , whm our hn..', 

concept comes into ns own. With 

Frauds: Why is that? Jones: It's fast disappearing, the Sperry bnivue Scries 90. for 

, , . though we'd love to give it the final example, you can start with a small 

Jones: There are Jots of reasons. j t a |f goes back. I suppose, to s.y>tem and gradually extend your 
Some installations hate evolved on ,b e natural re--erv.it ion - even Jear computing resources as your needs 
almost t«i ad hoc basis - putung tn j| V ou like -of machines taking over expand, in this way. you can budgei 
laemucs for say. production con- 1 he human role. That's wby so much your expenditure accurately, and 
trol, payroll, accounts payable, or j. ua processing has been confined evenly, oxer a long period instead of 
whaicver. without deriving I he j n the past to invoices and listings, laying out a large sum on the 
benefits that could accrue front jx r ow. jots of people are now using powerful machine you may cvent- 
integraling the separate scis of data eompuiers to establish the criterLi ualiv need - a machine which you 
into one- composite ^picturix _ 011 which to base human decisions- might Hnder-milise for months or 

But probably m&st important is that an d ihnt's a big step forward m exert years if you bought it 

eompuiers were not called upon to terms of trust between manager and prematurely, 
he selective in preset] ling informa- machine. The next step will be the c _ . , ... . , 

iron to management. They printed more widespread use of computers f ra> tcts: Bur mat s still capital 
out the trivial along with the ; n future studies and forecasting - ±0 I still have my 

significant. building business models and derid- em ' 

French: So what are von doing about in S finjticiai strategics. Jones: Then if you prefer you can 

these piohU nxs? ' 1 do wish, though, that executives Tent from us instead. With this 

would devote specific time to range, any fh e-year rental contract 

Jones: We have gone ft long way keeping themselves abreast of the is for a fixed sum, with a unique 

towards sohing them. potential of the industry’s techno- guarantee of no escalation clauses 


during the entire rental teem. So 
you'll know your exact commitment 
for hardware irrespective of inflation 
and. incidentally, get a wide range 
of software too without extra, 
charge. 

Francis: OK, I'm personally sold — 
but how can I evaluate ihc benefits 
you've described in quantifiable terms 
so that my co-directors, and share- 
holders, can see tangible results over 
the next five years ? 

Jones: There are various ways of 
analysing cost-performance, buc 
none of them are universally 
acceptable. If you want to quantify 
benefits to everyone’s satisfaction, 
though, I suggest you treat your 
data processing department ns aa 
independent profit centre. Allow 
your dp. manager to charge out his 
department's services at commercial 
rates, even if ODly internally. You'll 
find that this procedure not only 
gives you a true picture but acts as 
a powerful incentive for your d.p. 
manager to see that your installation 
is fully utilised. 

Francis: And what happens if in fact 
I decide that J cannot? for the 
foreseeable future, commit myself 10 
expanding my computer facilities ? 
Jones: The saying that there's no 
survival without innovation would. 
I'm afraid, come home to roost on 
your perch. Over the next five years 
you'd find increasingly thar your 
managers were not equipped with 
the tools they needed. You might 
lose good managers in consequence, 
and would certainly fail to attract 
fresh talent. 

Then of course, in relation to your 
competitors - and particularly in 
international terms - you'd be 
increasingly dependent an human 
judgement based on a chain of 
jnlormation which would itself bo 
subject to the human fallibility 
clement. 

Rut your worst problem would be 
the slowness of your decisions — 
relative again 10 those of your 
competitors. Sluggish decisions 
make for lengthier than uecessary 
project's and that means greater 
expense. In short, as the pace of 
change accelerated, you'd find your- 
self left behiud. 

Francis: I] W/, nobody wants to suffer 
that fate. Whom can J reach Jbr 
further information { 

Further details of Sperry ZJnhac 
computer systems can /*• obtained 
Jrom : The Publicity Department, 
Sperry Cm vac , Liu vac House. 160 
Lust on Road. London .VI 11 2 DR. 
Telephone: 01-3S7 0911. 


This car and this lorry 
belong to B&B Ltd. 

Don’t hit them! 
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Don’t injure their drivers.Dotft botch their repairs. 

Don’t damage their loads. Don’t do anyof these things to axiyB&B vehicle 
anywhere in Britain or elsewhere in Europe. 


This car and this lony are special For very 
little cost, they and every other B&B vehicle are 
protected by DAS Legal Expenses Insurance. 

WHATEVER VEHICLES, HOWEVER 
MANY, OR FEW, YOUR COMPANY 
OPERATES, YOUTOO NEED DAS. DAS 
BUSINESS VEHICLES LEGAL PROTECTION 
COVERS VITAL AREAS NOT COVERED BY 
ORDINARY MOTOR INSURANCE. 

HowDAS can help you. 

DAS helps protect your rights concerning 
yourvehides and drivers. If you wish to pursue 
claims, or if you’re taken to court, DAS helps with 
legal costs. COSTS WHICH MIGHT OTHER- 
WISE REDUCE YOUR PROBABILITY. 

DAS helps keep your business 

moving. 

DAS helps pursue claims after an acrident- 
for vehicle repairs, loss of use, or hiring replacement 
vehides. 

DAS helps pursue daims against vehide 
makers, suppliers, or repairers for bad workmanship 
or faulty equipment 

DAS hdps settle disputes arising from the- 
purchase^ hire, him purchase or contract hire of your 
vehides. 


DAS helps your employees. 

DAS helps claim for injury suffered by drivers 
or passengers in your vehides. 

DAS helps defend employees against 
motoring prosecutions or licence disqualifications. 

DAS helps abroad. 

DAS covens yourvehides, and their drivers 
and passengers, on business or private trips all over 
Europe at no extra cost 

Find out more now! 

Ask your insurance broker about DAS. Or if 
you do not yet have a broker fill in the coupon and 
detailswillbesenttoyou. 

Not available to residents ofN orthem Ireland or the 
Irish Republic. 

To: DAS Legal Expenses Insurance T 

i Company limited, DeptAl, Duiverton House, I 
| ReddiiFHIIi, BRISTOL BSl 6QZ. [ 

| Pkase send me more details about I 

| DAS I^gai Protection. 

| Name: - 

| Address: 

1 


1 

^rosreo 



Postcode: JTeLNo: ! 


DAS Lc ff d E x penses Insurance Compaoj Limited is owned by Phoenix Asaaana Company Limbed ll&and DAS. Deutscher Autoaoobil SdmteMrmidi. 





IS 


TIMES 


■ Estnbhtbetl I < 5 ?' 

Incorporates THE FINANCIAL NEWS 

■ Kslobfisbed iSW» 


Head Office Editorial & Advertisement Offices? 

BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4B V 
Telephone Day & Night: 01-248 8000. Telegrams: Finantimo. London 
Telex: 886811/2, 88889? 

StnoVnahM: 


Indi: Fcmticai Umh. 
MandRSicr: Qum-o* U 


i: GMft* Hw, Cmy»»i N«w Vmtu iSHsdMWhr fb^ NY HNIf 

OnWini * Fft.~Ml.ni S«. ... .T^Sil KSSfcVa 2 SI SS 

Edinburgh: i* Hanur Su .. tUl-i a JIM WjhMhkm: Second KtoorTlS-'/E. W««. 

KAY* n-nkiaana U.C- 

4 MW 9 w. U 1 

Quwn S*. ZSS Out. a cjMlto* 5, r 

Mi-a.M m»i ■ “"t, „S, 

PMH: M Rh du SMB JoTkw «TI UnJo» CntM E»l 

236 .M.OI flminnl Mirrlkoa fimi fer- Fvlldlnnl Ki > 

Bonn: P*~taw HIM (MU', WJ ££ 

^ “ ’S.fS'cW 
SE2SKS!! Tok " : "* wn» Un mU 
s— u- j* p— Wg j £!£&.%<5rS& 


S"iw Vh delta Mrrrrrt* s* 

Far Bust ness Hews Summary Rina: 8I-HS «ES: KrabuJiwn area, HUH 


WEDNESDAY, MAY 21, 1975 



price 


and no refund 


ALONG the wires the electric and prices in the main trading 
message came: he is no better, countries of the world, that 
he is much the same ” wrote a leads the National Institute to 
past Poet Laureate: and not the conclusion that there pro- 
even his death enabled him to babiy has been some diversion 
live it down. There may be a of trade (apart from food) from 
temptation to poke similar fun outside to EEC markets, and 
at the National Institute of also an accelerated growth of 
Economic and Social Research, trade between Britain and the 
Which has employed a baffling EEC. The diversion of trade 
armoury of economic analysis generally involves a small 
to prove what most detached resource cost, since it is due to 
observers already suspected: it preferential arrangements which 
is very hard to prove anything, enable high : cost suppliers 
one way or the other, about capture markets previously he’d 
the economic effects of joining by lower-cost competitors. On 
the EEC after the first two the other band the creation of 
years of membership. All the additional trade by the removal 
same, it is a very different thing 0 f barriers inside the EEC leads 
to suspect a thing and to know to increased specialisation and 
it. and this painstaking research efficiency, and an economic 
provides an authoritative gain. Without impossibly 
answer to some of the economic accurate measurements, the 
nonsense which has been heard, gains cannot be balanced against 

the losses. Perhaps the roost ira 
\jreat importance portant conclusion of this analy 

This in itself would be a «« « that whatever the econ 
valuable service, but the study on ti c costs, iF any. there is no 
makes a further point of great evidence at all that joining the 
importance: even where it may EEC has made the balance of 
he suspected that joining the P a . vl ? ents fl nv worse than 
EEC has entailed some econo- w ° m otherwise have been. 

mic cost, this is not at all the tl* r. 
same thing as saying that this conclusion 
cost crnild be recovered by The report incidentally throw 
Setting out again. A large part op one intriguing possibility 
of the cost oF joining is the loss which would reduce any meas- 
of preferential advantages which urable effects still further, 
we used to enjoy in EFTA and notes that there has been 
the CnmonweaJth. where British large rise, among other food 
exports were more favourably imports, of shipments of coffee, 
treated rhan those from other «*oa and tea from the Nether- 
countries: It is highly unlikely lands. None of these things 
that any of these countries are grown in the EEC. and the 
would wish to resume a pre- fi? 1 ! 1 ’® 5 simply represent the 
ferentiai arrangement with the | rowi ng dominance of Rotter 
U.K.: the EEC has far more dajn in entre P ot ^de: and 


it 


It 


to offer. 

How much ifi the cost in- 
volved? The National Institute, 
which has always been sceptical 
about th: supposed economic 


there is no doubt a similar story 
to be unearthed for other bulk- 
commodities. 

The conclusion is clear 
economic measurement has 
nothing positive to contribute 


advantages of joining the EEC. v;"* 11 ' h, r 
concludes that the actual costs “ EEC deba,e but ,herc ,s 


0,0 n i nme, an important negative offering 

almosi impossible g^it issues are the politl- 

Ulfn W ill rZl rl' K !" «■ ™d the long-term 

certajnlv leas than the 1-- per potentialities of membership. 

X 0 /,,S? P W , h J ch *' a ? « ener - on which statistical analysis can 
ally agreed a.-, the likely price have nothing to say. What this 
*\ ef ° re Joined. They con- rigorous search of the statistical 
elude that the trade figures cupboard, does show is that 
themselves— the ones which Mr. there is no nasty surprise it 
Shore and Mr. Benn like to store there which could invali 
quote— show no effect at all. date -the political case for 
It is only an elaborate membership. The cost has been 
analysis, taking into account the small, and there is no refund 
movement of incomes, output available. 


The compromise 
on steel 


THE MOST significant aspect plants and lower manning 
of the agreement reached this. scales: Sir’ Monty had pointed 
week between the steel unions out that by the 1980s. if the 
and the British .Steel Corpora- industry was to match Japanese 
tton is that it was arrived at by standards of- efficiency, it should 
the nnrmal process of collective be employing -no more than 
bargaining and without the 50,000 : men. compared to 220.000 
intervention of the .Secretary for tn-day. . The broad outline of 
Industry. Mr. Anthony tVedg- the strategy, involving the cln- 
wood Benn. The management sure of uneconomic plants and 
had made it clear that, in the the concentration of bulk steel 
face of the most severe races- output at five main works. was 
sion the industry had expert- agreed after much delay by the 
on red since the war, urgent Conservative Administration, 
action had. to be taken to reduce But because the present Govern- 
labour costs: How this should be ment 'was committed by its 
done was clearly a matter for election manifesto to reviewing 
negotiation, .the closure programme, it is 

A sLi lI uncertain how much of the 
/ lliernailiC strategy will be allowed to go 

No douht the quickest method ahead, 
would have been to declare The modernisation of the 
20.000 men redundant, as Sir steel rndustry dnes create some 
Monty Finnision. chairman of difficult social problems, especi- 
the BSC. had suggested last ally in those areas, including 
month, but there was never parts of Scotland, where the 
much chance that such drastic steelworks is the major local 
measures would be acceptable to employer. But there is no 
the unions. Alternative methods reason to suppose that these 
of reaching the same objective problems cannot be effectively 
had to be sought. tackled by consultation between 

The compromise that has management and unions. The 
emerged involves a mixture of role of the Government, apart 
voluntary redundancy, early from approving the strategy as 
retirement, restrictions on re- a whole, should be to assist in 
emit ment. cutting out overtime provi din g alternative jobs for 
and other measures. While the t h e displaced steelworkers, 
package may not be totally what it should not do is to 
satisfactory to the BSC manage- g e t involved in the details of 
ment, it gives them at least individual plarrt closures, 
part of what they had asked 
for when the nesotiations Management 
began. It is probably wrong , thi - 

to regard the Agreement as a , “j- 

defeat for Sir Monty Finnish Car 

—still less as a victorv for Mr. t0 ^ S . lee1 ,^' 

Wedgwood Benn. The days ^ *P cas t e he s 5*““ 

when employers could lay off let Sir Monty Finmston and the 
thousands of men in a reces- unions get on with the job. The 
sinn and re-hire them rrt the Minister has a passion for tri? 
upturn have gone; the motor Partite approaches to industrial 
■industry, which had a nntor- problems, hut the presence of 
iously bad record in this respect. Government as the third party 
i« having to adopt much the usually makes these problems 
same sort of measures as the harder to solve. The Govern- 
BSC in coning with the present ment must decide, once and for 
slump in demand. all. whether it wants an efficient 

The public argument between steel industry. If it does, it 
Sir Monty and Mr. Wertcwonri must agree with rhe BSC on 
R**nn. hnv.-pv.’r u -as not jn^t the appropriate strategy for 
about the < h nr f -term r-nnse- achieving it. and let the manage- 
quenw of th? rooo«ion. It was ment implement That strategy in 
aNn about The industry’s Ions- consultation with the trade 
term strategy, based on fewer unions. 
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Guy de Jonquieres reports on falling American car 
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HE U.S. motor industry's 
hopes for a modest sales 
recovery during the second 
quarter of this year are now 
fading rapidly and may soon be 
abandoned. TTie new car buyers 
who had been expected to 
stream into the showrooms, 
armed with their $200 Federal 
tax rebate cheques, have so far 
failed to appear and sales have 
remained in a deep trough. 

In April, Detroit sold about 
518.000 cars in the U.S., 26 per 
cent, less than in the same 
month last year when the public 
was still reeling from the impact 
of sharply increased petrol 
prices. During the final 10 days 
of last month sales dropped by 
32 per cent, compared with the 
same period of 1974, with a 20 
per’ cent, fall coming in the first 
10 days of May. In those first 10 
days of this month, furthermore, 
sales were only 75 per cent. of. 
the level of the 10 preceding 
days. 

To make’ matters worse, 
imported cars, have been enjoy- 
ing what, can only be called a 
boom. In each of the past three 
months foreign cars have sold 
better than during the same 
month in 1974 and have cap- 
tured more than 21 per cent, 
of the market— among the big- 
gest shares ever achieved. As 
one uncomfortable Detroit 
executive put it: “It's like being 
nibbled to death by midgets.” 
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embargo b 'jt073^-tbh iiew car^wbtild-be custflffiers ^td tniif* In 
market has failed rapeatedlr to for a hawer aud aiinser model 
live up to their expectations in - A tour of aw lai^: usfed car 
- the past J8 months. t The - only lot’ dn . the. veofiId': iadirate 

' formula that 'has -had any naany cars m, > in, fact, 

•: success has been ihe-'classic tm&- twded lti long before l bey reach 

• of lowering pnees,. . vhidivthe .pomt .ef " decrepitude; ^and 
atimulateda short-ITvaS revival this Observation^ Is supported by 

• jn sales in FehruaiyC 'r^eTe' ihe sharp -drop isr.-the value of 
could be. a similar sales” buffleT -jiew^ars intmedmtely after pur- 
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later this sonuiier if expecta- chase when the . U^; , economy 
tions of higher prices ;on 1976 is piosperih&Vr PerWps. signifi- 


models cause a,^urge of antici- cantiy, ^durafwL! t^is i reciuxing 
paling car 'purchasea. ’ - This , theme in American, advertising 
’ happened last ^ear, hut waff for a "number oi ' foreigil 'Cars. 
. followed by a_ste^L ; digetine in. BO tably yoUc^ffaften;: Volvo and 
sales soon after tile new model'- Mercedes-Ben?- i- -i. 




‘jjk. 


All lined ap and nowhere to go: some of the hundreds of Chrysler cars parked at the Newark 
Delaware, plant. The company's unsold stocks have soared to almost twice the. level 
considered normal for this time of year. . 


Three main 
hopes 


Detroit’s hopes for a market' 
recovery had rested on three 
main calculations: that late 
spring and early summer are 

traditionally good selling 
seasons: that a steadily improv- 
ing US. economy, declining 
inflation rates and the stimulus 
from recently enacted tax 

rebates totalling §20bn. would t . un “ n * }? retrenchment. 



.. year began. 

- :M. Probaoty the most pefpleaaug-. — 

•'.’aspect .of tlie iridusliy's crarfent V-.v ; . - . , _ _ . , 

situation is the remarkable ' 

strength of imported car. sales.- . 

J^onically. the fall . In v^buld- fe' f 00 pretend - 

of Detroit’s smallest “ that the motor car^is doclini ng ' 
. . compact M models has h 6 ® 3 iii-iiuporiancetaff- The - siqifeme 
unusually sharp in recent weeks 'njeans; of . traxujjporatioi} in .the •• 
and most foreign exporters but the lack df Umy aitenia- 
except for those in ,tives ; will;. ensure; it a central 

Italy and Japan have su ® er “ position ; in American ' life for . 
a competitive • disadvantage^; mapy.yfearg'tn pome_ It rnay well 
'from the weakness of tb^ ^^ hnwp.gpr . that the: American 

dollar. .... . -- -public. ~oc i - significant portion 

The conventional wi-sdQirt,^^ ^ a decision to 

• - — — Detroit s ... 
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TO liiiiuuu i««v_v a .• i* . • - r v _ v *. - • • 

. American - cohstri ners 
■ uncertain about the : 

: Congress is debating a: wi'orb®®?^?* ^ 

of - tax 

■: lead to a price increase, .and The TJ:S. history .of .eix^ptfoiml . 

: There are humerous’-slgns IhAt aBd Jsustalne.d- growth^! ffee.^he ; 
‘.The Middle : East pii producers ^tr-has been i nextricabiyLint&^' 
a re contemplating a rise ro ^ twined.-.with the ■grow&T)f/flffi •- 


-• .price of their -crude otir lat^Kotpr; industry: if! one' 

■ this year. ■ L ;• £Q ;. indeed .may-,ae: ; n8iefc'j: v | ^ 

Z - n -- . V ' * 'it-iS difficult' to' 

Relatively:: ^ 


In- to be studying a contingency ing market has sunk' to less. 

revive" consumer demand and deed, both Ford and Chrysler plan to close four of its six U.S- than 10 per cent, from almost 
that ample supplies of petrol bkve aJread T cut back their assembly plants for up to six- 14 


a , tbesis . . - with: 

-j' 7 -S tali sties that are- aboye^xfiiprtitje. ' 
p vnpn arid particularly .dan&Twt^res- 
CA Hr ia ^*^?:V'. .;-iib'ifc -.’ -Wien aav^homic 
per cenL a year or so ago.. . The U 5.- -motor compames indi'-flriirs ■“■**=*—*-- 


are 


inning 


onages. v” .7- wncic. aeaior cxecuuves-^ or - 

In anticipation mo*t motor in June - instead of staggering company has denied that such stocks have soared to almost models out of stock,sometimes CenertriMorors have^teetr talk- 

companies had added modestly P ,ant ‘'loaures as previously. steps are being planned, but twice the leveL considered with special price dfscounls. Yet , og gu .- le , recently oL total cftr ' 

to their nroduction schedules week ’ ^ Henry Ford similar denials also preceded the normal for this time of year, many of the . most ‘popular sales of as much as 18ih. units 

rp-hirin* u-nrkpr< 9n H opnmi,^ broke with the outwardly confi- announcement of Chrysler's On* 1 — — 1 •» aIsHmIv anMrii«> = ----- - - 

up operatin’ 3 shifts Their^ar’ dent tone that DelToit has tr ied almost total shutdown last crisis 

up operatm, shifts. Their tar- tQ maintam for ^ pasl fcw n oveaher . fiidiary . 

ambitious callina at rheir neak months - He said ^at he had The disappointing perform- ally severe. But other overseas tinned, to seti weD dhspfte. i major ' American motor^CoS^ 

for s-cand auarter nutbut nf “ VVTltten off' the 1975 model ance of the car market is caus- operations have been, having price increase to $3^00. some panies : 5 ll gs es r that therr mab--- 

Sun qm nr q nir ^nr J' ear ’ which runs until next ing concern weU beyond Detroit, their problems, - — *«-- ™ .uie 

tl»n in »n,. P 3Utum "- “‘“W- th.«, he Together, with, housing, the company 


of last year. For the year as 
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thP vear « doubts whether there will be motor industry bad been expec- profitability 

a whole the consensus forest any “Sni ficaflt “P turn eTen >n ted to lead the U.S. economy cost-cutting in ou iu, u* 

„niM ' nMv An e Jl!aL f H tSff ,he Quarter. Mr. Ford also out of the recession and fuel But, notwithstanding/ 

“ - 8 revised downwards his full-year the anticipated recovery in the fidence - r 

SS S ,mipr L,°{ sales forecast to between 8m. third and fourth quarters of this workers . _ _ _ 

was ahonr^Aivi ooo ipQ'^han ia«t 8.3m, units from an earlier year. With both sectors still that the company can meet This i* * ^substantiat premium ^ in^ totid marKethT bSy - 

was about 400.000 less than last prediction of 8 4m ™,<>ir »..» i-. «««, th»ir .u. m rh^u^ t*> h» rjtr » r aw . M iw n « v -Zlj ^ rSss: 

year and about level with the General 
8.4m. sold ^ in the recessionaiy consistently 

year of 1970. bulUsh forecasts, so far has not economic upturn. sharply questioned on Wall the sole reason for the. sacceSB : : .- J ^rh«her'The- American motor?. 

Yet even these cautious plans significantly altered its produc- A continuation of the present Street of 1 imported cars.^ Tnd^ed^ lt jnSjbk^-'iS how: undergoing a ’ 

now look decidedly optimistic, tion plans, although recently it dismal sales trend could be of GM and Ford are consider- seems reasonable to assume that ihfljori sthictural change may . . 

Efforts to excite buyer interest has been less forthcoming about critical importance to the ably better placed in terms of someone who. pays^ ^oyer the m^vncd'fidcom^fulhf^ dear ior some ^ '■ ’ S. *■ 

through dealer sales contests at the outlook for the industry, industry itself and most of all financial resources and market to-~ purchase. a new- car^-espech’TmmthS: ' BirtTf -it is, thbre^ can? ^ 

General Motors and Ford and But unless conditions improve to Chrysler. In recent months penetration, but they have no ally during a deep recession^-be.atee ddtfbT that the process : ****** 1 

through the reintroduction of materially — and soon — it will its sales have suffered the worst grounds for complacency, would expect it to- last _a./fairiy :of H '^djrKtihent will entail 

last February's price rebating almost certainly be forced to of all Detroit's “big three” — Despite their huge and costly long-time. . Longer, probabi3nupheavaIsr'’.''tiist 4 Tare equally 

Chrysler have not borne draw in its horns. they were off 43 per cent, in efforts to adjust to shifts in than, the. Uik-made car.. .lyhiSk’ dramatic? tij tfadseTt ^ hbs^ ^ under- 

In Detroit the talk is Chrysler is already reported April — and its share of a shrink- demand after the Arab oil Detioit is constantly erimrting^gbnc'^taing.tlu^^t 18 months 


at 
fruit 


MEN AND MATTERS 


Bolton’s Budget 
surplus 


heard the good news from John brother-in-law. Ben Watson, Has nine., an obscure section of the 
Bolton, a 7.%year-old local moved over to the .central ad- ILS. Bankrnpl<-y . Act- 'jfhe last 
accountant who heads the ministration of the Imperial time anyone can reramber if 
Exchequer as chairman of the Group and is thought of as a being used was about five years 
Envy will not get any of us Government Finance possihle For the top job there ago when Saluda, a smalt towm 

' 1 * Board. Fittingly, he talked of one day. Bur Guinness and Vaux in North Carol ma t> found 

being “particulariy atteniive’’ are now ihe only big brewers could no longer pay its. hills 
to the British Government’s left under Family management Crider court protection Saluda 


very far. but who can resist a 
twinge or tu;o of it when con- 
templating the Isle of Man 


efforts ro control inflation, and 


budget speech delivered- yester- rh h souudl distinctly 
day: unveiled were a healthy buUjsh ahnut , he futvre , had 

°i'? er ^i sur P l ? s ' 1 to ' vari1 t,,at /aj lure in London 

allowances for Jovier income t0 masier t he situation would 

lead 10 ™ ,s in Manx .Gmern- 
xates, plus a report of ment spending. One other aspect 

prospects for the islands of the Hanx situatlon of 

economy. us favour is that of con- 

How the City would like to tinuity: Bolton has been preseni- 
hear another Chancellor in ing Budgets for nine years now. 
another place pick out the and is. due to do one more, 
financial sector as an important ‘ 
contributor to the economy. 

And where iff tlie English house- i-.x ^ * 

holder who could believe the ■ "© ISSt UOUTage 



announcement of the first cut in The Beerage was further 
the rate demand related to thinned yesterday with the re- 
education. thanks to extra ti remen t, slightly earlier than 
Government spending: 1 the company's usual practice, of 

The Manx surplus was £2.6m.. Courage chairman Richard 
income tax receipts (the basic Courage. That breaks a line go- 
rate stays at 21.25 per cent, for ing back to John Courage who 
the 14th successive year) founded the business in 1787 
amounting to £10.5m.. more when he bought a brewery 
than twice the 1972-73 figure, on the South bank of the 
With control over direct taxa- Thames. 

tion — with the exception, much The last family chairman was. 
to the Islanders' chagrin, of the for most of the time since he 
new capital transfer tax-— but took the top job in 1959. a bit 
not indirect tax, the Isle of overshadowed by the formid- m ^ m 

Man shares with the rest of the able industry reputation of his U/nnHoKfu! + rtUfn 
U.K- a “common purse" for managing director Hereward "Unuenui lUWii 

VAT and excise duties- The Swallow. But the combination Every New Yorker knows the a while, 

take is based “ ' ■ ’ ' ’ 


“ 1 suppose the Left will insist 
now on everyone going to 
Earls Court to cast- fheir 
referendum vote! ** 


reorganised its debt and paid 
bondholders 41 cents In the 
dollar. Ft's said to be doing 

nicely again to-day. 

But it is doubtful that New 
York could follow this course 
To be . effective, a -bankruptcy 
petition requires' approval by 
more than half pf all creditors 
and at least two-thirds of each 
class of creditors, which in 
dudes unpaid municipal em^ 
ployees and independent con- 
tractors as well as holders or 
outstanding city securities. In a 
city where you have to wait a 
week to get a plumber, organis- 
ing a vote among these people 
would be virtually impossible. 

In most bankruptcy cases 
creditors set first call on assets 
In the case 6f a municipal bank- 
ruptcy, it is thought that the 
courts would recognise this as 
impracticable and would merely 
give them first claim on re- 
venues. This right would, how- 
ever. probably have to be waived 
ir it «eriously disrupted vital 
city services, which would leave 
creditors virtually empty- 
handed. So the dissolution of 
New York City may have to vtait 


take is based on a formula certainly worked well, it taking apocryphal tale of the naive 
related to the population figure, only 1/ years from the lake- country hiuDPkin who is dw- 


. . . . „ ts. - . „ country bumpkin who is per- 

?r nd , J? e,ded £ll lom - Dems over of Barclay Perkins to move suaded by a smooth-talking con- Wnrlt nrnno 
Healers own pronouncements Courage from a South London fidence trickster to part with lwurR P runc 
iff April will add another Elm, brewery to the fifth biggest in $100 in exchange for the Brook- What has long been a sneaking 
There is no capital gains tax ^e country and, in 1972, ; a lyn Bridge. Now that the city feeling was finally confirmed by 
or death duties on the island, suitable ease for Imperial is sinking deeper into financial an opinion poll yesterday: the 

but to ■ curb' undesirable Group's diversion treatment crisis by the Cay, the time may average German likes working, 

property' activities, the Govern- Following the £280m. agreed be ripe for the bumpkin's By asking the Question, a Do you 
ment introduced a land specu- bid, the treatment has, in man- revenge. Even though the credit think that life would be better 
lation tax and this has brought agerial terms, been delicate, markets are refusing to accept if you could receive the same 
in £50.000 in its first year. The Though it has made several any more of the city’s paper, income and not work?" the 
issue of coins and notes Ithe changes. Imps has left the top Central Park and the Metro- Wiekert Institute- of Tubingen 
island replaces withdrawn jobs to brewers and the new politan Museum should fetcli a found that almost three-quarters 
British notes, the value of Courage chairman, Oliver Sleel, few million dollars, not .iu men- of its poll sample preferred the 
hich is then put usefully on has been with the company tion the lions at the Bronx Zoo. idea of labour to endless and 
deposit) yielded some £500,000, since 1946. The la-t l s nk In the n i> in fact technically pos- prosperous leisure, 
and Manx stamps £300.000. family chain could also be In- siblo for a city to declare Usclf /IfL 

The 24 MPs of the Tynwald teresting. for Richard Courage's insolvent by invoking Chapter UbSBWGlf 
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Chase has always held an important place in the City. But times change 
and Chase is ready to change with them. Now, more than ever before, 
a different kind of presence is needed from a major world bank. 

. Chase recognised this need and implemented a major expansion 
in the capabilities of their City Division. Today’s big City institutions and 
major national corporations demand all the services and facilities of a 
large world bank directly through a local office. And that is what Chase’s 
City Divisioais about. 

Firstly, there's our team of City financial specialists. Each one with 
international experience in his chosen field. Each one in a unique position 
to apptyhis expertise to your specific problems. Because each one will 
make it his business to understand you and your business. Only in that 
way can he tailor all the services that Chase’s City Division offer to your 
particular needs. - 


Secondly, many of the services and facilities that Chase used to be 
ableto offer only through New York are now available through the London 
office.These services, when taken in conjunction with our position in the 
various international and domestic money and exchange markets, add 
up to a total banking service for the full range of financial institutions in the 
City of London. 

The expansion of our City operations has established Chase firmly in 
the City- Europe’s money centre. To Chase, that's just good business 
sense. It means better business for us. And better business for you. And 
that after all, is what good business relationships are about. 

For more information contact Roger Griffin. Vice President. The Chase 
Manhattan Bank, Woolgate House, Coleman Street, London EC2P 2HD. 
Telephone: 01-600 6141. 

Chase.The relationship bank. 
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Chase'sin 
reach 


Throuah its branches, representative offices, subsidiary banks and companies and associate banks and companies, Chase can serve you In ARGENTlNAl Vui 
BRm1^VIRGlmSLANDS 0 USSR '^^^ JAMAICA - JAPAN ’ K0REA - LEBANON. LIBERIA MALAYSIA MARTINIQUE: MEXICO. MONTSERRAT, NE 
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If your company counts the world as its marketplace, the bank to 
count on is Chase. Chase provides such massive strength, global 
reach, and high-level banking expertise that many multinational 
corporations the world over rely on Chase as their primary financial 
intermediary wherever they do business. 

Moreover,. Chase capabilities cover the broadest spectrum of 
services. Including the financing of international trade, handling of 
transfers and collections, and providing Eurodollars and other 
international exchange media. 

Plus such areas of corporate finance as sophisticated financial 


counselling, help with mergers and acquisitions, direct placement 
financing, and information on foreign markets Chases innovative 
services and pioneering position can be of special help to corpo- 
rations wishing to assume significant roles in the burgeoning 
markets of the Middle East and Eastern Europe. 

Your link to all of these Chase services is the Chase relationship 
manager serving you. He or she gives you immediate access to the 
massive resources of Chase And makes banking with Chase both 
pleasant and profitable. 

Chase: The relationship bank. 
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by 1985, the petroleum industry needs 
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Can the worid afford to make this 
investment? Or, more importantly, can it 
afford not to make this investment? 

What follows is a summary of a report 

just released by the Chase Energy 
Economics Group. 

This Group was set up 40 years ago, 
to study the capital and exploration costs 
of developing petroleum reserves. 

Its four decades of experience, 
including Chase's active financing of these 
capital investments worldwide, has given 
Chase a unique knowledge of the 
petroleum industry’s financial needs. 

Chase’s experience, which is both 
multicountry and multicompany over a 
lengthy time-span, has also been sufficent 


The Petroleum Industry’s Financial Needs -1970-1 985 

billion 1970 dollars 
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to prove a consistent relationship between 

the financial input and the amount of 67% of the oil reserves 

nfitmlfll If”V* ^/M ~ — f _J f I i . , 

are in countries which cons. 


increased to 760 billion dollars for a-fpta! 
requirement of 2.2 trillion dollars, 

With alOpercentrafeof inifetf6h,thej 




firstfouryears (or 27%) of thatperiodthe ' i ^stem 

industry generated only TpertentT: 7 : J ■’ 


- 1 vunwwxu • >guiw l 4.;Hiuguuigi} U . 

■huge additional amouritfe^rffisfbe 

n'nm i i ilo+nrl ir>K 


years. 


Figurel. 


petroleum found and developed. 

Using this information, our Energy 
Economics Group has forecasted the 

POf+P ^ I _ 


4% of the production. 


The relative size of the industry’s • ' 

various financial needs is shown in Figure i. 

Totalling 1.2 trillion dollars, they are 
more than treble the 375 billion dollars 

._rf i ■ . >i .. i 


Petroleum Industry Will Need 845BinionDbHare of 
Profit Between 1 970 and 1965; v •; ' ^ j ^ 

' billjon dollars •. 
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Reported additions to proven reserves (oil S5S=S t 1 — 7 ' ^7, 7 

reauiremenh? 83 SfytheWOrdSpr °^ eCted ^ hat has actually been found and years. There cannot be enough energy of . 7 

^ ' developed) have not kept adequate pace Where will the mnnev r.nmofmm 9 v ; anv kind without -v 
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developed) have not kept adequate pace 

with demand growth. Nor are the reserves 

In 1 5 years, the worlds we *l located relative to market needs. 

population will grow by one third As much as 67% of the known 

auBuyunemira reserves are concentrated in the Middle 

In the 15-year period 197CF1985, the world’s ^ and Africa, a region that presently 
population will have grown from 3.7 to 5.0 constitutes only 4% of the worldwide 
billion people. consumption. 

This fact alone, without allowing for And fully two thirds of all proven 

1 ortniM i>vin+:#%n J i.? ■ n rAnnninn in : 4r»*rr\ .'II I _ 


rising consumption expectations in the 
existing population, makes growth in the 
energy supply essential. 


Oil as supplier of half the world’s 
energy needs. 


There are five sources of primary energy. 
They are oil, natural gas, coal, water and 
nuclear 


reserves in existence in 1970 will be 
required to satisfy the world’s indicated 
needs during the period 1970-1985 alone. 

Obviously the situation demands 
maximum acceleration of the search of 
more oil, in a more evenly spread 
distribution worldwide. 

Our minimum forecast is that if the 
petroleum industry is to satisfy present 
demand needs and also maintain 


Where will the money come from? an Y kindwithoutadi^ba^ 

\ ; • And investment cannot be adequate : >• 

40% must come from profits.' withoutsufficientprofits. 

The potential forfinding enough ■ 

How the petroleum industry will satisfy its’. 1 petroleum in, the future is promising. But- 
needsforsuch an enormous sum of " the realization of that potential requir^S® : ; :j&!r> 

money is by no means simple. As indicated much greater understanding of the vV - 

in Figurel, part may be obtained from v problems than existsat present And most : : ~ - 

external sources, butthe major portion of all requires more co-operation between - r; ^ ; ^ - 

must be generated internally. i. ■ 7 everybody involved. - v 7 ■ ^ : ' 

The required financial needs for 7 . J There arenofinancialshortcutaAII ’% ' 


■■ 


Ml. u.. I Man nan i tne capital markets, but the relatively hie 

Oil currentlysupplies half the world’s ^equate petroleum reserves, it mustfind degree of risk associated with the " 
gy needs, reflecting the superior and develop a total of 600 billion barrels of industry’s activities will limit the amount 

npw m hohA/oon 1Q7R onH IQQf; *i * mn m cwnuum 


W- .. r. - iilfwivwM, V . 'A?-;...- 

The required financial needs for ..Thefearer^^ 

petroleum operations within the Soviet - -the costs must be paid.' ;/ • ‘ 

Union, Eastern Europe, and The People’s ' : • v 

approximatdy225 i biilSIdSfare are likely goveSLntSbSn^bSnLses’ 
will seek to bl^w^much^ posable in 

the capital markets. But the relatively high Dus . ness ’ 

rlnni'An nnb I 'll I I . V f ■ 




energy.needs, reflecting the superior 
versatility of its liquid form. 

During the 1955-1970 period, when 
demand grew at a 7.5% annual rate, the 
world consumed a total of 153 billion 
barrels of oil. 

Chase believe that the growth in the 
use of oil will now fall by almost half, i.e. 


new oil between 1970 and 1985. 

And this effort must go on until the 
economic costs of continuing the search 
exceed the costs of providing alternate 
sources of energy. 


. • ; • • . • • * ' c ...... •• . . ' 

ii iuuou y o ou uviues win iiminne amount - . .This has been a surrimary of a report 

that can be borrowed to a likely maximum P r ®PST6d by the Chase Energy Economics 
of about 240 billion dollars. Group: 

Provisions for capital recovery such . y rlf you feel Chase’s knowledge of the 
as depreciation, depletion, and otherwrite- Petroleum industry could have a useful 
offs constitute another source of funds. If bearing on your business, we’d welcome 

these are not changed by governmental y°M r contacting any of our specialist 

actions, they are expected to provide 260 petroleum groups. 

billion dollars. . , James A Adamson, Manager 

The remaining 460 billion dollars European Petroleum Co-ordination 
(neariy40 per cent of the industry's total The Chase Manhattan Bank N A, 
financial needs) must be obtained from 1 Mount Street London, WlY6jj. 

orofite 


$1.2 trillion needed by1985. 


from an annual growth rate of 7.5% to about , __ 

4% for the period remaining to 1985. ^ arre !. s oil between 

Even if oil consumption fails to grow 
at all after 1973 (an assumption our 
projection rejects), consumption in the 
1970-1985 period will still result in the use 
of twice as much oil as in the preceding 


profits . 


15 years. 


1970 and 1985, our studies indicate the 
petroleum industry will need to invest at 
least 400 billion dollars for capital and 
exploratory purposes. 

In addition, investment of another 370 ten hillion eameH 
billion dollars will be required for refineries . . 

and other processing facilities, tankers 5785 billion still needed. 

5 . mf g*deo,‘fe?pSS i “ 


William W Higgins, New Yoric 
Aridreyv J. Berry III, Singapore. 
Antoine P. Courbage, Beirut = ... ■ 

Chase: The relationship bank: 
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to make the necessary additions to 
working capital. 


of inflation. 

In this case, the industry’s financial 
needs would be nearly doubled: the 
requirements for capital and exploration 
purposes would rise to more than 1.4 trillion 

dollars. Other essential needs will be 


and 
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^T- eleetiofi as. AUEW general secretary is a victory, if temporary, for the Right wing, argue John- Elliott and John Wyies 
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THE ELECTION • WP - ^ -JJr. -general seereraoV^ -certain io 
John Boyd as general : iec-! face some formidable: political 
retary of the Amateamated I)att ^ es whenever he has to 
Union of Engine£ri^^ work alongside Mr. Boyd-, 
the coiintry’s ”secbod^'largest' "The outstanding examples in 
union, - is probably',' bi^ f: e< ^ Ql . ?***$ «C the swing to! the 

tne ttade V lJaly. a staunch ^ilft.wio^Tas 

had for many years. His victory, general secretary of? 'the 
the result . of a . bitter and- National Union of Mineworkers, 
sharply jKditicai .battle against . and of Mr. Mick McGahey, a 
i>n ‘ able Left-wing - opponent,*' P£®®unent CommunistV-aa the 
Mr. Bob Wright, comes ****&*&*&■ jj'j - ? 

most new faces on the trade- ;-,E i ?® v ’rhen?' the sWfj l.has been 
union national scene overtfie gas dramatic but has-tfso been 

past five years or more - hare. Mr . ^ MlIr £ y i/%g ar d«, a s 
been well to the Left of -theft" being to the. Left of bis pre- 
predecessors: • -• ■ decessor. Lord Feathef. while 

But the Right wfng's juhila- the same is true bf. the. general 
lion at ' Mr. Boyd's flection is, secretaries of at least four indi- 
tempered by the realisation that, vidua! major unions: Mr. David 
last week's decision tb abandon' 1 Basnert "is more' radical than 
the -postal ballot in the AUEWs Lord, Cooper, his predecessor at 
election of .officials may signal the General .and .Municipal 

the . end -of - tire -modetatea' Workers; Mr. Geoffrey Drain is 
re-emergence -tri tne' -.tihibnl *” 



Old system 


to, the. . Left ■ of Mr. ■ -Walter 
Anderson .whom he replaced at 
the National and Local Govern- . 
meat Officers; Mr. - Sidney v ? , J lg _f rs ' 

Weigfaell of the" Bail waymen is " 




A moment or relaxation Tor Me. John Boyd, the AUEVTs new 
opponents nor his supporters have the slightest doubt that be 

. that he can. 


- - l “*) 


Ihe wishes of the moderates nr decessors in making the crea- 
Indeed, almost Tion - of blind loyalty to the 
all of them command general Labour Government and the 

That decision taken on the more ®SS«ssivc than his elder- *" ppf,r L f rom ^ and R| S hl - fight against both Communism 
casting vote of theSn’s li^ 'state s /ism predecessor. Lord N «'*rtheJ«s has been an and other Left-wing politic] 

wine oriSdenr Mr S Qneae; ^ad Mr. Bill Sir* is-now ‘grease in militancy jd several grmipmgs one of thwr main 

wing presmem. »r. uugn of the unions since the new men iohs. 


S«£ion ^when' the disiraaSflS ^ out J ° chan S e the of ° r \ he unlon ? sincc the new men jobs. 

^of’^wodel^atffTtS leadership at the Iron and Steel ?<* over-industrial action m .. 

rSes revUkm Sef^M left Trarics "here he Is succeeding " D as industry followed closely 
nues rEvisKm cQpierence left cf- r) av i d Bavies. Mr. Basneir’s arrival at ihe helm 

delegates evenly divided, means "*vw uawe*. z of h G MWU. council staff ^UIUldM. 


the GMWU. council staff 

took action • over London It is in this way that they 
weighting almost as soon as Mr. contrast strongly with Mr. Boyd 
Drain became genera! secretary w h«i \ s 0 f the old relatively 
All these chances have eome . ^ALGO, . and now Mr. Right-wing school, having sat on 
about without the men involved Wej S he11 ^ Sirs are mak ' the union's national executive 
Whether moderates succeed beimr riven Communist or other ing mi,itant on behalf of since 1953.- He was brought up 

or fait iir'fheir "attempts 16 laas^ ^3 litoit m thcir on the railways under the -guidance of '- J 

overturn thkt decision, the maior nnlitieni «ii»< rem.itir,; and ,n steeL Carton, the Right-wingc 


a return to the old branch ' 
voting 'system' which, untfl; ir' Vr^" 
was abandoned in' 1970. 'was 1^(0 SpillS 
taking the union steadily 
towards the Left, ; r . 


, _ ... . major political splits resulting 

present . controversy will leave, from their elections. There may 


Lord 
ngcr wrho 

The -fact that these men are preceded Mr. Hugh Scanlon as 



?! - : --? r 5nsnrtf 
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\ ~ -** ,-lk 

r - jii 
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the opposing factions -within have .lieen -support- from the *o the left of their predecessors the Engineers' president and 
the A UEW—al ready among the^ horning Star, the Cominumst does not, however, mean they 'whose mam- preoccupation often 
most politically oriented of daily newspaper, in the- GMWU automatically condone industrial seemed to he to secure his 

unions — at each otiier's. throats, ele^ion three years ago for Mr. action, nor on the other hand do union's 1m. bloc vote at the 

As a re9iUt-%r^/ : Hi^VBasueti; whom it recommended ihey oppose it with the same TCC and Labour Party con fer- 
Scanlon. tyha otiTyVpecehtly^ “as the ’‘ progressive caiididate.”^ ^ fen-our shown by the older style ences for the Labour Govcrn- 
declaxed bis-. v intention of But it would not be true^-to^sug- Ri^bi-wingers. 
working “harmoniously", with gest -that the men were elected These new men are also not 

whoever was elected as .with Comm uniat support against nearly so interested' as their pre- Mr. Boyd calls himself a 


ment or Labour Party platform 
line. 


Z7&i -' : A - 

l nnimd Purr 

general secrelarj-: neilher his 
it ill grasp all the power levers 


“militant ami - Communist.*’ 
Whenever he has stood in union 
elections he has had the support 
of the Right wing within his 
union, coupled with that of thus? 
who are committed to fighting 
the Left elsewhere. A tuba- 
playing Salvation Army bands- 
man. he is a former chairman of 
the Labour Party. He had been 
ail but written-off in union 
circles after Mr. Scanlon de- 
feated him in the fight to suc- 
ceed Lord Carron as the 
president in 1967-.aod again in 
1970. 

But Mr. Boyd has great politi- 
cal stamina and re-emerged 
from the comparative obscurity 
of being ihe Scottish represen- 
tative on the union's national 
executive council as a challen- 
ger for the general -secretary, 
ship after Mr. Jim Conway, the 
former AUEW general secre- 
tary, was killed in the Paris air 
disaster last year. Now he holds 
the second most important post 


with a 


In the AUEW alongside 3fr. 
Scanlon, a man he has con- 
stantly opposed. 

How much real power the 
new AEUW general secretary 
will have in his predominantly 
administrative job remains to 
be seen. His control of the 
union's monthly journal and the 
editorials he will write for it 
will be a major pan of his 
power base as will he his 
presence at every conference 
of the union. -And in the long 
term his control of the appoint- 
ment of staff, supervision of the 
research department and con- 
stant contact with full-time 
officials throughout the country 
uffer impressive opportunities 
for a man determined to use 
them. Neither Mr. Boyd's 
enemies nor his supporters are 
in the slightest doubt that he 
will grasp ail the power levers 
that he can. And. while he dis- 
claims any ambitions for stifl 
higher office, Mr. Boyd . could 
use his new position as a plat- 
form If he chose tn make a bid 
to succeed Mr. -Scanlnn as presi- 
dent in 1978; Mr. Boyd will then 
be 60. 

Term of office 

There is some doubt, and 
there will he much argument 
over whether his initial term of 
office as general secretary is 
three or five years. If it rums 
nut tn he the former Mr. Boyd 
may have to chnnse between 
seeking re-election as general 
secretary or going for the 
presidency. 

Mr. Boyd himself believes 
that he can do more than any 
of his post-war predecessors — 
Mr. Jim Conway. Mr. Cecil 
Hallett (who defeated Mr. Boyd 
for the genera! secretary's job 
in 19.^61 and Mr. Ben Gardner 
— to realise the full potentiali- 
ties of the job. One of 
his first- priorities is likely 
to be to improve the quality of 



AUEW head-nffice administra- 
tion. which for years has been 
lacking on a number of fronts. 

Mr. Boyd claims that the 
union's staff could be employed 
more effectively on servicing 
the membership and, in parti- 
cular. in attacking the problem 
of membership arrears — an 
astonishing 25 per cent, of the 
1.2m. members of the AUEW's 
engineering section are six 
months behind in payment of 
their subscriptions. Thus the 
new general secretary's first 
priority may well be to win 
approval for good housekeeping. 
At the same time, however, he 
is unlikely to ease up on 
his behind-the-scenes political 
activities, aimed at " preventing 
the union falling into the hands 
of' the Communist Party.” 

Rather, he is likely to fight 
to bring the AUEW more 

enthusiastically in . line with a 
range of Labour Party policies. 
This will contrast with what 
would have been the approach 
of his opponent in the election, 
Mr- Wright, who is an un- 
ashamed Left-wing Labour 
Party member and agrees with 
most of the Tribune group's 
current criticism of aspects of 
Government policy. 

There, is no doubt that Mr. 
Wright's defeat is a bitter, but 
not unexpected, blow for the 
AUEW Left. After the first 
ballot, when Mr. Boyd had a 
crushing lead over all other 
rivals. Left-wingers accused 
themselves of complacency and 
redoubled their efforts to 
salvage Mr. Wright's position in 
the second ballot, which was a 
straight fight between the two 
men. 

After January, however, few 
Left-wingers seriously believed 
that the first ballot positions 
could be reversed. To the Left. 
Mr. Boyd's election is a 
'‘disaster” for. the union. Their 
judgment reflects their intense 
fears of a frontal assault on the 
strong influence over .AUEW 
policies which Left-wingers have 


struggled to build up over the 
past ten years. 

In particular it is feared that 
yesterday's result will be a 
further setback for the bid to 
forge an integrated union out 
of ttie current loose amalgama- 
tion of the four AUEW sections 
— engineering, foundry, con- 
structional. and technical and 

supervisory. 


The engineering section's 
national cummitlce recently 
threw out integration proposals 
for the second year running — a 
rejection which Left-wingers 
connect with Mr. Boyd's appar- 
ently waning enthusiasm for the 
idea. The creation of one 
engineering union was a central 
plank of Mr. Wright's election 
platform, which promised a 
modernised AUEW with its 
“ basic democracy “ protected. 
But his appeal may well have 
been compromised hy his 
elnse identification with Mr. 
Scanlon — as Mr. Boyd tended 
to suffer through standing in 
Lord Carmn's shadow during 
the 60s. To those members 
disenchanted with - the quality 
of the union's administration 
and with its political stance, Mr. 
Wright did not seeni tn offer 
any real change of direction. 

Tn genpral Mr. Boyd's election 
will be welcomed hv all those 
.who want the power of the Left 
to be curbed. Engineering 
employers sometimes find Left- 
wingers easier to deal with on 
industrial relations than those 
on the Right but dislike the 
growth of Left-wins power in 
political terms. This means 
they frenuently have split views 
on who they want to win the 
AUEW elections. This time 
their hope must Fie that, after 
eight, years of gradual move- 
ment lo ihe Left in the union, 
the Right has. at least for the 
time being, reasserted itself 
with Mr. Boyd's election. 
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cratic.controls.*’. I suggest that, is a lean man, hut he must surely ** practical” businessmen of the that that in turn is mainly, as he 
-this is no n rue. Should members be a hungry one. since he can't unthinking. Right for much of suggests, .to do with the ais- 
of- the EEC not agree a decision seem able te- get away from ihe nation's present condition, economies of scale A rail system 
. i r. ..-of tfterCourt They have ppy/er so those businessmen's lunches, hut Practical businessmen and many broken up into ?mall units, and 
. ' tff attend the . treaties that the has he any* right to complain others are now acutely con- with the management of each 

A. Mfltr., fleclslwi' of the Court fe'jover- anyone rise's totally unre- scums that stale intervention unit accountable to its work 


From Professor/Vik A 

and others. . ruled. Admittedly this' Va.slow searched remarks when he has given us a legislative and force, would actually need a pro 

t *£*■ “§* er ? 3 ? a,1 ^ aies oi. , 5**M?«'v and clumsy procedure bbt -tpffact makes numerous generalisations institutional framexvork within portionately smaller number of 

r-c^.jQ* ffimtSBiar is sajne type as -is itwes- and comments which from their which it is impossible for the “tertiary" personnel. Working 

v-niftal Lam . 0r «igie are^regoireti _to gaan sat7 ^5 COU iitiv,td overiule VP *T nature- could not have been economy to work satisfactorily, in an enterprise which is so 
I"*™ IS : dedans .of the.House of ,L«ds.-, researched? ' Ho'w can he justify Until we get back to a freer eon trolled. I also happen to find 
—oyer aha- above-, tnflr basic HovvfiVerinrOnvenientthe.prftce- comment that Sam Brill an . market economy, business will that there k real, and indivisible, 

may MHJ exists and 1? “the finest., analytic mind m find great difficulty, in providing pressurev-from. the “production 

accordingly 1 " decisions of the fconomlc journalBm tn-rfay ? I the resources tiiat make u pos- u Be - l0 fc^p, down “overload 


Court are subject to coot©? ?. ' happen cq. agree; but surely ^ that sible ta maintain public services, staff" to a "minimum, 
ally, about naif have obtained ij* Marriott. " " is just 3 personal Opinion? What moiui 


this exjierience before coming to 2 J Ciatemont lioad. 
university, and the remainder noaa. 

during vacations. - 
Many firms haye Tegular ly- 


inCludmg education/ at their R 0 b' er t Oakeshott. 
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researclv hat he done to prove- present levels, 
his statement that “practical- Ma]colm Hoppe . 
businessmen of the unthinking s piouoh Place 
Right (are there any?) - hating 
taxes, hating- most public spend- 
ing . . are In large part respon- 
sible for the state of the 
nation "? Maybe most business- 
men of the Right. Left or Centre 
would agree that more responsi- 
bility for the state of the nation 

could, be laid at the door Df the „ ,, . 

attitude Indicated in Mr. Lipton's -Til 'u t int^n'c UiOii«gcmruL duu 

exposure to reality would seem ■ S Ka ° e Wgy ^6) ear 1ier remark that “ . . (Mr. .ft”! If-v V4 th ^ trade unions mav want us 

to be of particular- Importance, criticise? the U.K office oS the Healey) now realises that- more. lette J of “r a -\. Uls }f s l P ar *‘ to believe that the present scale 

— ■ — - - sraon reaas. ine oracLicai ousi- _ . . . . . ■ , . 


< pn: sq* Kn _ 

provided opportunities of this p ;i „ 11; 1 *7 

q hua'flSSSeS kind - and we *elieye :fliey Would ■' LStfl Ui ISffl ng 
b . -wMca igree ^ system-nos proved' - ,* ® 

?ness.bantarigi “ ” " • * * 

s busme». 


to.be of iputuaji benefit. ; Cer- 
tainly, 'at- a time when- industry . 
as a whole is tending to bewafl! i. nv 

the fact that graduates are rS 

ignorant of, and uninterested in, 
careers in, indnstry, this kind of 


Producing the 
goods 


13a. Rutland Street, 
Sunderland. 


Railway 

finance 

From The Hon Secretary, 
National Council on Inlarut 
Transport. 

Sir. — Railway management and 



•' . 


the short, period .required . (a take aides ; but to provide facts, searched the matter! layabouts— are m large, part eJeclr j' c ' traia se . W |j. fc nou -. are 

minimum of - four ; : ,iyeeks) . ^ hesitate to- enter into; a debate. Come, come. Mr. Liptdn, there responsible for the state of the capahlp or almofit COmple , e au - l0 - 

j Although we . appreciate jhat But 1 must, point, out.- that the- seems 'to me a good deal of sense ./i* m a tion. What is wanted is 

. training budgets may hajre been -figure Mh . Kane qr -1 " *■ ' ~ 

cut during the. present, period of . Government sources 

financial stringency,' if Is’; short- ' showing- a net outflow 

sighted to make cuts In this £4fi0nu-to other .EEC countries :Tess subjective- emotion, 
small, but critical' s[rea>- • ' - ' -.retates only to direct investment. c.'C: McKinnon. 

Each year industey seeks to This is only one item — and not Steel bright Worfcs.- 
attract engineering graduates a preponderant one— in the U.K. m. Carpenters Road, E IS. 

vnth good training-,, and -/some -capital account. - - . 


understandfog of iffdushT. "Short- - ! >Jn compiele geographical 
term fluctuations -in. industp's analy.sfa bf capital-movements is 
readiness to provide practical, published by rbe British Govern- 
expenence .increase th^ impres- . ment; but it would appear from 
sum of erratic , : and v&lalite figures given in the Bank or 
reaction to events 'which, is ope England’s Quarterly Bulletin 
of the factors that tend fo deter that transactions in foreign cur- sw-, rj.- Head of 
- ^riously re jicies by British banks wit? ^ From The Heaa 0J 


.totalitarian system. 

Merryn FrankeL 
Park Place Investments. 

1-J. Great St. -Thomas Apostle. 
E.C.4. 


Indeterminate 

terms 


at industry for fheir careers. 


. . . „ with the: of Industry. 

•other eight Community ronntnes ■ Sir— Mr Michael 


Research, 


isbip 


bank 


but also work nut a plan to 
implement the necessary 
changes. Producuvity is at 
present painfully floor. 

In defence of ihe Board, how- 
ever. it must be pom ted out that 
the appjrent escalation of rail 
losses, from under ElOOm. . to 
£341 m. is due not only to a 
worsening financial situation but 
more to a change of book 
keeping methods; the costs of 
signalling and track have now 
been transferred from capital to 
travels current account. Most would 
Rail — and agree that this is the correct way 
so — I to show them. The other major 
15) with change in 'he financial arrange- 

u,,j - - #1 _ rtf “ vj- »“" ww wr uje same type LefL greal 'interest, isut 1 was partly ments. block “ compensation " (to 

Eneiheerinp ' ^ ParHD ™ ' from ■ Switzerland In that year. Your writers, whose research disappointed. Whai 1 had been use the new word) to cover 

N G Wallfrp for much of which the Swiss s o sweepinglv condemned, hoping for was some explanation passenger losses, instead nf. line 

SiineriniendSt hf Wnrkqhorws ' W8 . r * in il1 probability inter- must wonder at the implication ' of why long-dislatice training is by line payment, seems to be a 

- medlaries. on-lenrtjng fund« de- .that vouj and their views are in- so much more expensive iban move away from rigid discipline. 
w*i> - riving in- part from Britain's creasingly biased on those of the long-distance bussing. On a Before we again start spoiling 

Com murrity. partners. "unthinking business-lunch return between Newcastle and opr railway svsrem fo> closing 

I therefore stand by the state-. Right" and acceptance of "the London the difference is roughly Parts of it. let ms remember rh3i 


COMPANY RESULTS 
Beecham Group (full year). 
International Combustion (Hold- 
ings) < full year 1. 

Plantation Holdings (full yearj. 
Wedgwood (full year). 
COMPANY MEETINGS 
Blackwood Hodge, Dorchester 
Hotel. M\. 12.30. 

Brammer iH,i. Manchester. It. 
British Printing, 20. Alderman- 
bury. E.C.. 12. 

Callender 1 George M.i, .G.reaT 
Eastern Hotel. E.C.. 11.30. 
Dshisb Bacon. Hyde Park Hotel. 
S.W., 11.30. 


To-day’s Events 

Equitable Life Assurance Society, 
4. Coleman Street, E.C., 12.30. 

Expanded .Metal. 3. Be lg rave 
Square. SAV.. 12.30. 

General Accident Fire and Life 
Assurance. Perth, 11.30. 
.Hepworth Ceramic. Charing 
Cmss Hotel, W.C., 12. 

Jones (A. A.) and Shipman. 
Leicester. 2.13 

Leaal -and General. 11. Queen 
Victoria Street. E C. 2.30. 


London United Investments, 
Great Eastern Hotel. E.C„ 12. 
Provident Life Assurance of 
London. Abercorn Rooms, E.C.. 
12. 

Slough Estates. Savoy Hotel. 
W.C.. 2-30. 

Sun Alliance. 1. Bartholomew 
Lane. E.C.. Ui.SO. 

Siag Furniture. Nottingham. 12. 
•Union Corporation, Winchester 
House. 10.45. 

Weir. Glasgow. 12. 

Wood and Sons, Eurslera. Stoke- 
on-Trent. 12. 

" Informal meeting. 



Administration 

costs 


From Mr. R. Oafeeahott 



W. "p. Kirkipari. 

Secretary of the University. . 

Appointments:' Board., 

Colonel K. N. Wylie, 

Careers Adviser for Engineers. 

Ifnirersitp of tkniibridtfe, 

S. Chance r Road. Cambridge. 

Treaties and 
subsidies 

From Mr.'G. Schwartz. 

Sir,— We niiist get the facts Richard Mayne, 
right The referendum is not 20 Kensington Palace Gardens, 
being held to find oiitr -whether WJB . . 
we should remain in the Com-' 

mon Market or get- out. It. is: ' — • — ; 

whether we are going to h odour 


ment made ib the March issue of platitudes of a small and stupid two and a-half times. Yei the road construcimn co«t^ arc 

“ European Community." that is, minority of businessmen." How energy cost by bus must be SHU running at over E«4nm a 

that “ figures .so far suggest a much research went Into that greater. And so must Ibe direct Tf ;i r - " hen interest charges and 

nel'inflow'. into Britain from the generalisation, when it so clearly manning cost. tri i ' p rr ^ T nf a r "idents and 

rest of thp Communitv and else* ignores the 'multitude of coni- ori a -heater Newcastle- gl,, er ha7:,rr ;S are added to the 

where." This was a 'deliberately plaints of taxpayers' and rate- London bus you find a driver bl11 - r °ad transport may well be 

cautious assessment, but the payers to-day's level of pub- and a conductor (that is, one to 5 ,&re 0130 ral1 ' 

vagueness”- of wbich Mr. Kane Lie -spending?. 20 passengers). But a normally K <>&“r t. alien, 

complains is unavoidable in riew Without cx preying any f u n. train will carry 300 or more Wooclsirte House. 

of’ the. ' patchiness of officially opinion on the grievances of people. Even allowing for a Hi yh Food. .Y 22. 


published figures. 


a treaty which was made by 'the Re- 

elected Government and ratified 1 t.II/ 1C laLlh 
by the elected Parliament— or - _ . 

we,shoQit less emotion 


With regard to food prices 

we have been living in a fool’s^ From, the managing director, 
paradise for the last 50 years. Consolidated Metal Company. 

We never paid tile real price Sir,— Isn’t Michael Lipton’s f™ 5 ” 


university lecturers or civil ser- driver, driver's mate, guard and 
vants, I feel that the Left tas .ticket collector, the ratio in the 
well as others) ought to be more second case is -mucb more 
specific about some of the terms economic: 

used in discussion of our cur- 0f course, road traffic does not 
ront economic • problems. h ave to caiX y anything equiva- 
r arM * 1 P ay ■ ,: ? ora P a, ^ lent to the cost of the. signalling 
f system. That suggests, incident!?. 

,1,™ ^r^nt that motorists might reasonably. 

£dS?bJ!f eSStiar^whom? ra ^L- diftrenf 11 ' h ° We,er ' “ 

and %rhich services? Wage- rather 


No real 
gain 


From Jfr. T MacGregor. 

Sir. — Mr. C. King (.May 15) at 
first sight, purs up an attractive 
case fnr industrial companies 
"it* is" that* 'the investing in preference shares 
lich services? Wage- the signalling rather than in plant He suggests 

lett«TMay l 14)Ti ^ly«»e 1^5? 

an effective 

oj Schwartz, - Leffor Right; they Ire so "busy income) so that resources “ M a a naine‘toce3ier Rross yield of 18 per cent But is 

^ -"1SLSJ?? “T-pSfflp Hsr -S*S u,. 

terms given no lra ck ^ niaintenance costs are fac , , hal tf , e recovery of ACT 

from 
no 

, the' assumption!? - of tne “«■> praises sia.e mwe j---*- ‘T real cam cgnoring the cash flow 

COfltrhfc— “ business-lunch Right.” econo- '’eotioH- but it isn 1 clear known and the reasons for li aapecti. Any recovers' simply 

niic jounialists not answering whether he would accept the eN fL la, "^ d ' - . ... . senes ic. increase the main 

F , ™ > * W. .Marriott ; his (just-raised), questions, corre* allocation of all resources by ° wp rti J^ n — a JJ d stream corporation tax payable 

and lh« build 
disappears. 

savs- u totally unresearched nusmess- dui iiuci*wihuh mmc mi — >«^ pumu naiiD cusis t. j.i yi,ici.regnr. 

ii.ni«h-F!iefhr remarks. ...” * Intervention.' In another sweep- are loaded- with the wages of 37. Finnieston Sir* 

Court are subject^o-in^ 


G T. Schwartz. Left or Right: they are so busy amt) so that resources PHB “- ®' r t *2 fl ^ dJrecl gross yield of 18 per 

is r rs " r 

EUrP W Court to* "If •“Z 'TZmn praises ilale ,n«e, ever, i, 


dqi. notHraovr-tf Mr- Llpton ing assertion Mr. Upton blames administrative 


foreseen drernnstano 
now Is the time 
to move office. 


At the moment, The Location 
of Offices Bureau has on its 
register nearly 19 million square 
feet of office space outside Central 
London, either vacant now or 
under construction. 

This figure is likely to drop 
very rapidly, for two reasons. 

One, prices are currently as 
low as £2 a square foot. 

Two, the supply of new buildings 
is diving up. 

The outcome is bound to be 
a rise in rents and a fall in choice. 

So, whether you want to 
talk about moving all or only 
part of your office work away 
from London, you’d, better get 
a move on. 

Contact LOB on 01-405 2921. 

LOB’s service is free. 



The Location of Offices Boreau,27 Chanccrv Lane. London W'CiA 1 NS. Tel. 405 292L 
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COMPANY NEWS + COMMENT 


Ozalid ahead £1.58m. to record £8.9m. 


AFTER EXPANDING from £3Sm. 
to £4 .57m. at halfway taxable 
profit of sensitised paper makers 
Ozalid Group Holdings shows a 
£1.5Sm. advance at a record 
£8.94m. for all 1874. Group turn* 
over increased from 163.1m. to 
£79.75m. 

Earnings per 25p share are 


dividend total is raised from 
4.S9p. to 5Ap with a final pay- 
ment of 3.13p net 


the net profit emerges £591,000 
higher at £4.3m. 


continued to present 


will prove to be a testing time, 
says chairman Mr. N. J. Kiel?. 

He adds that the “ substantial ” 
increase in turnover and profits 
in 1974 was due to a consider- 
able degree to the continued ex- 
pansion of overseas trade from 
£35m. to £46.5m.: exports from 
the UJKL also showed a marked in- 
crease from £7m. to £8.72m. 

In the home market, despite 
adverse factors such as the 
"three-day week" and shortage 
of raw materials, production aod 
turnover held up well. 
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period, with a profits gain of a 
third, to finish nearly twelfths 
lower, . while the computer 


fifth now that the new Birming- 
ham' centre has become ‘opera- 
tional. The-* holiday division, - 
where profits, fell by 38 per cefrL, 
before provisions against Court 
Line and foreign currency 
deposit^ of £130,000, has curtailed. 
Continental air operations apd 
reports doubled Continental 
coach bookings, and UJC demand, 
ior the high season at -least, i& 


guoyant ;- In addition, the motor* 


[i vis kin is 'receiving considerable 
help from repair work and sales 
of spares. Despite some evidence 
■of an improvement in trading, the 
recent retreat of sterling could 
again create problems, aud the 
shares, which at 2Sp yiaid 16.8 
per cent, are clearly being 
treated with caution. 


together with investment trusts, element of the seeds business and 
unit trusts and fully discretionary of the historically gardening- 
investment clients had an interest orientated Johnson Gibbons 
of 27.49 per cent, in the com- acquisition. Yet, unlike 1973-74, 


pa ay's equity. 


• comment 


Cuthbert 
midway loss 

osf e Sf Ce iJ* punch £546 000 
! first six months. 


Growth on the overseas/expo rts 
side has clearly been the driving 
force behind Ozalid’s 22 per cent, 
pre-tax gain during 1974. Over 
the year as a whole overseas sales 
moved ahead by one third, com- 
pared with 181 
U.K.. with most 
coming in the 
The trading climate now, however, 
has deteriorated, particularly in 


hardware is unlikely to represent 
the majority contribution to 
profits, as Cuthbert ploughs back 
income to develop, rather than 


Hardy tops 
forecast 
with £2.6m. 



iTfte. Ffiaaii^ 


to 


DESPITE thr- ggnbraV-gikinMhic -gei^Kd'koacward order cover am 
cijjnate. Ransome Hoffmann new. ^orders give adequate wor,-*. 
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tv 


» - ■> 


■-V- 


COMPARED WITH the midway 


increase borrowings, which stood forecast of around £&2m. 

at £2 Ira. last June. The Canadian ?“ d {Furnishers) has turned 


rriUlijaiwa 

Tre- in' UKuutitnea- 

Mr. Arthur Bryan, chairman of Wedgwood, who Is due' to 
announce to-day the preliminary results for the year ended 
March 31, 1975. 


AFTER HIGHER interest of 


operation is still in its early 
stages, but there is the additional 
bonus of packets, printed in 
French as well as English opening 
up European markets without 
much ‘extra cost Yet. as with 
much of Cuthbert's operations. 


in a pre-tax profit of £2.57ra. for 
the year ended January 25, 
1973. The 1973-74 figure was 
£2. 73m. 

The directors explain that trad- 
ing in the early part of the year 


DIVIDENDS ANNOUNCED 


Pollard's performance — 1 as fore- for continued profitable . 

«st— continued io improve^ "the; WWle the automotive ; 5 .- .- 

months to .March 28.-1975, with-remaias substantial and MnW*^ - > 

*■ - ' Drt .tas profit iUhost trebling from the group has- deralbped. a polrn i t \\ ;; _ . a-rf 
pi 06m. to iS-lSm.. Including of insuring lhat s> ^V’aSSS.* 

monetary gains of ftJAm, this is devoted to tbLrsector Is- governed ; .. * 

-- Muiviient to £2;23nt on. a OT> by the generation pl-a-reasonabr f . r ,% .; - 

basis. " 1 ■ profit raiher than jHire vohnne. ; «i/w 

Although the second' .half 1516 chairman,- states tha 1 *- ^ r . t* 

s includes the hoUday period, ehair- despite the swere'ratoof inflatio^-. “ 
man Mr. G. W.: Barlow eXpects 'RHP continues to maiWam tlgb .;-' - •- 
earnings to be maintained is the contrdi on; liquidity, . aai. borrow 7 r- 
- second half.. , r \ \i ngs toAbe end 4|Mte.liaJjf yea.-; ” 

First half earnings are shown .to' were virtually unchanged fror. + r. J 
' be up from 219p to 7.7p per 25p thow of ihe begtiuilbg. - ■ 

share or, fully ' diluted, from 2*5jv - For tWTfQll year to Septembe '. - 
‘ to 6p ,and Mr. Bariow-.eflcplalDS "27, , ; :974, -pre-tax-.profit was v;,V 

that the continued improvement record f2.81m. znd. dh&tend' > > '" 
is derived from benefits from' totalled 2.9Si2flp. ■ : 

investment and YedrganisatiOn-. The -company fiMkesl precision 
■ carried-out in reeent years.- ' -^ beariJ^.and industrial.fBStenerr V-. 

Interim dividend' is up from At a Press ■’Conlerehce; . Mj — 

1.08875P to lJ9p, an- jncrease; of ‘Barlow emphasised^th^; the r*;.-’ 

to 5 per ' cent. The directors suits wdre -nofrsjfiash.&ihe pa'- 
intend to declare' a final which but a continuation ^of ; the in' - 
will increase the total by the proving trend seen last year an ■ 
maximum permitted ' .arc, matntaaable .m .-the ioreaei,- •“ 

— Ha« year -able iututo- wuJr -ttrtaiidy in w 1 -r .. 

19T4-7S’ isn-Ti second halt?'- i'- n * 

. .The group, he spendin r . 

some £3m. overrhe current yea . 

<79*011 new -plant and-eqtttpment a V. 

M6--part of its inodennsatiOQ plan ..- 
The - f^bce Tast-time had bee > •• 

^.around !. T - 

• comment ; 4 • - 

(Sts SmLirtU fS ^fr°oS^3^ai?undSt- ; " 

^n ^Sard to. 

SSjpSj 4 

-owe profitable 




External sales .... 

Trading profit 
Interest “. 

Cant, loan stock — 

Profit hoferc tax ; . 

Taxation — 

Net profit 

Extra ord. credits 

Pref. dividends — 

AOrtboUtae 
Mr. 
pany 


£000 
SI. OS? 
3.MX 
1 201 
. 316 
3.136 
ton. 
1A52 
S3 
3S. 
IMS 


Current 
payment 

Barr & Wallace Arnold ... 2.75 


Date . Corre- Total . 
of spoil ding for 


the benefits are meant to be felt “S week and its after effects. The Cam brian Gen. Secs. int. 


nas oeienoraiea. paracuwriy in conq nno non mirror,, me oenems are meant to oe ten ----- — i am nrinn oen. sees. lnt. 

the UJC and North America, lB ^ cr Zfr' 3 °i’ 'ater in the decade rather than second half flowed a considerable aiitmb£riin & HUl 


though South Africa and /e«Umen R and G- 

Scandinavia are actually better.. Calhb * rt ' reports a pre-tax loss 


now; even the traditional seeds improvement and this better level coalite & Chemical ....... 

kiV#auuiLiavta awuauy uunct , , - . holf mud ♦ T\ K qv side has yet to bear full fruit in of treding has continued into the ^ & c. Cuthbert int. 

The trend is for the number of ? 1 e Jif ,n 5 er Canada, although a record year cu £t ent . . . . Ever Ready 

orders to be roughly static but J?/ £546.000 compared with from seeds looks a ‘•trong possi- The net dividend is unchanged Gates :... 

the size of those orders to be £309,000. bales advanced from bility- Yesterday the shares ea.-ed at 2.819p, wilh a final of 1.664p. Hardy (Furnishers) : 

down as customers continue to fa^oSm. to £7.<m. Jp to 34 ip. which perhaps under- 11174-73 1979-74 Hartwells 

de-stock. The unavoidable con- The interim dividend is 0.35p lines the problem of evaluating MM £Ma Investment Trust Cpn. ... 

elusion is that profits will be (same) net per lOp share. Last Cuthbert’s interim figures rather Croup tnreover ss.797 2g,4M Kelsey Industries Jnt.- 

lower in the current year. On yearns total was 1.6p from profits than provides any real comment **r»m before tax 1 2.5M 2.729 John G. Kincaid 


the brighter side, the report of £536,724. 
should show that borrowings are The directors say that ao 
roughly unchanged over 1973. The important, if diminishing, slice of 
yield of 4.9 per cent, at 170p Is the group’s income derives from 
covered a comfortable 3.3 times, the highly seasonal gardening 


on the future. 


Statement Page 28 


Government 
loan for 
Automatic Oil 
Tools 


Barr & 
Wallace 
Arnold fall 


1.63 

1J4 

0.32 

0-35 

%S2 

3.S6 

L66 

2.28 

3.12 

1 

13.19 
0-24 ' 

1.3 

0.55 


Automatic Oil Tools has been 

g ranted a £500,000 loan from the 
leparunent of Energy under the 
term of the Industry Act the 
company announced yesterday. 
The terms include an option giv- 
ing the Government conversion 
rights into the company's 
Ordinary shares. 

The loan facility has been made 
to enable the company to expand 
its production of oil metering 
equipment and will be used to 
finance the production of equip- 
ment for metering stations in the 
North Sea and at each end of the 
Suez to Mediteranean pipeline. 
This latter project is under a 
contract recently announced 
worth £2Bm. 


market. Therefore the effect of 
increases in costs and revenues, 
occurring in the different periods 
oF the- financial year, is to increase 
the disparity in trading results 
between the two half-years. In 
each year little can be deduced 
from the trading loss for the first 
half. 

The increase in interest charges 
arises principally from inclusion 
of full charge re taring to the 
acquired companies and does no' 
indicate any noteworthy increase 
in borrow ingSL 

With an eye to the worsening 
economic climate the reorganisa- 
tion of the hardware division was 
accelerated. This entailed some 
exchange of present for future _ 
reward, but the group is begin- S^Suoo ' 
nin? to see the first fruits of the pmnston bad debt .. 
difficult process of change. Pro*, foreicn currency 

The borticultural companies ? re ^ ax pT0Rl 

await the outcome of their trading profit 

season, but the rather earlier mail Extraordinary debit'!!, 
order season has set new records Mlnan iy Joss 
in revenue and there are signs or 
having gained a successful toe- 
hold for future expansion in the 
Canadian market, add the 
directors. 


Taxation .: : i.40i 1.409 Liner Concrete int. 

Net profit l.iiis 1,320 London & Lennox Inv. ... 

Ord. dive .......... sse 690 Mnlrbead ,....inL 

Napcolonr 30.59 

The directors point out that the Ozalid 3.13 

deferred profits carried forward Ransome Hof. Pollard int. 1.19 

now stand at £5.21 m., compared Walter R unci man 5.64 

with £5. 14m. Seccombe Marshall 8.95 

Phillips Furnishing Stores, a Herman Smith inL 0.23 

subsidiary, reports profits up from Stockholders Invest.- int. 2.5(a) 

£487,000 to £500,000 subject to tax Time Products 

of £2B6.D0D (£251,000). Of the Turnbull Scott Shipping 
profits preference dividends will Viking Resources 


0.93 

4.41 

0.55 


payment 

dfvi 

year 

- year • 

July 18 

ESI 

2.75 : 

"•’2i8l 

June 27 

1.34 

j 

,5.03 

July 2o 

122 

2.04 

1S7 

Aug. 1 

0.32 

0.61 : 

-336 

July 81 

QS5 

— ' 


July 17 

.2.06. 

3.19 . 

'2:94 

July 8 

SS6 

3S6 

3S6 

— 

1.66 

2S2 .* 

,2S2 

July 31 

2S2 

328 

.3-37 

July 9 

2.68 

•L53 

- 4.08 

July 8 

1 

— - 

-3.47 

— 

1525 

18.19' 

18.75 

Aug- l 

022 



0-6 

June 27 

1.15 

1.63 

. LO 

July 16 

0.55 

■— i 

2.S3 

May 30 

272 

3059 

272 

July is 

2.87 

> 5S 

"-4JS9 

July 1" 

1.09 

— 

■ 223 

July l 

5.17 • 

5.84 ' 

- 5.17 

July. 1 

* 8.14* 

1337: 

T - 12 Si?. 

June 16 

0J23 ‘ 

— 

;os? 

July 14 

1 j 

— -• : 

'So 

— 

0S6* 

125 : 

’L15* 

. 

4.25 

8.41*:: 

7.73 

July 1 

Oj 

0.55 * 

0 3 


Sting the world 

to recession there has been SSVdebfabd stock-left? 

cutbacks m demand both from ^ held; so the. balance- 

home and ^abroad. ^ Th ese sheet is- going 'to emerge ton; - : 

been absorbed witbenrt disupnoa ® w£Uli . ■ « r .conMderabl: . 

and foil 
ordering 


-.V i 


order 


7 utilisation of capacitx, but - in 


. cent.- - v/ 

- Stifement Fage-2& 


r... 

V" • 


:s 


Lex 


Hartwells recovery 
in second half 


iiory 

surance 


OWNERS OP motor coaches and absorb n3.000 and the Ordinary Dividends shown pence per share net except where otherwise stated. ^ ^ . profits.- have emerged 


LOWER BANK borrowings to„ increase, but “we are maldn' 
coupled with falling interest rates every .effort to control these lx : 
and tighter control on overheads comparing our actual- 'overhead-' ' 
enabled the Hartwells Gron^ to- against budget forecasts eac 
make up lost ground in the month,'’ . ' : 

second half of 1974-75. The result 


-ra; 

i -«v nti 


hotels, etc. Barr and Wallace 
Arnold Trust announces a decline 
in pre-tax profit from £711.263 to 
£202214 for all 1974 aFter a fall 
from £641.014 to £215.733 for the 
first seven months. 

Earnings are shown at 3.61p 
(S.96ni per 25p share and the 
dividend is 2.73P net compared 
with 2J80686p. 

1974 1973 

£ £ 


and “A” Ordinary £161.418 (same). * Equivalent after allowing for scrip issue f On capjtal^ virtually unchanged at : £n&572,‘ 


The directors have waived their increased by rights and/or^ acquisition issues, (a) To reduce disparity, 
rights to receive emoluments from 


compared with £718j50%-."for the 
Eebru 


the company amounting in aggre- 
gate to £30,104 (£28,5621. 


Improved. 


1 ct* 




from 


comment 


The second half of Hardy's year 
recouped most of the setback 
of the interim stage and the year's 
total was left little different, with 
22 . 83 i .000 22.037.wo a 1 per cent increase in turnover 
137.918 ltd. mi ant j a g per cent drop In pre-tax 
_ profits — a condition somewhat 
T iym better than indicated at the half- 

364. i» way stage. The fall-off in credit AFTER RISING from £539.827 to 

K7.r* ■ ‘ 


Anrlbaubte 


"9S.9G2 

30.000 

302.314 

139.793 

142.321 

29.080 

2.917 

116.380 


Runciman 
turns in 
£2.41 m. 


Peak £2.1 m. 
for Time 
Products 


after a . first-half / drop 
£470.756 to £333.719. '?■' . 

Earnings per. 25p share are. 
stated to be. down from &5p to 
7.3 p. The final diridend is 2^75p. 
making a net total of S5Sp, 


at 


{CENT ISSti 


20 per 
gross. 


cent <19,845 per cent) to £5J7m^ taxable profit d 


EQ] 


- ReEsey Industries- expanded {rot 
Tn the first six months the £431,815 to £510.499 in the hall 

. . , group suffered from a shortage of year to' March ’31,-1975^ 7 

WATCH AND clock distributors' yehicles r and in the second Although’ the. overafl _ 

... HT-ftH i rum ID and retail jewellers. Time **» ov w W Imwpwment.t^J, 

,i« sales after the introduction of HP fl 111353 j n - the first half tax- durts * reports group turnover up Mr.. A. Arbfi^jsareJ* .! . 

- restrictions at the end of 1973-74 fri 11 *™! ^ from £H.34m. to £15J2ra. for the ^ F restnetionshas isnnAble to prophesy the yearetd.;-; ■ -7 - -- 

was revised in the latter part of able profits oE sbjp P ln " and year to January 31. 1975 and an affe ^ t . ed " et . : P roflt „ .margins, nsolW -V . ‘ . ‘ ■ 

1974-75 and, overall, the years freight agents. Walter Runciman advance in taxable profits from chairman Mr. F,j S. ’ j Earnings per sharft' arf ,- 

carry-forward was marginally in- and Co„ finished 1974 ahead by £l.69m. to a recoid £2.1m. after ^ : Hi^gms. shown to be up from'5Jp-to.5%_, : 

creased against a decrease in; the £946.468 at £2,41L275. Turnover £0.83m. against £0.6fim. for- the- , imyis isrvn and tho-mterim.dividend is i-n**?-— , 

Anjold’s pre tax rSTSrl. lEriy SfS?* 1 -is?” «2 are shown to be up .*21 FIXED IKTE3 


347.103 


■V. 'JM 


• Re Court Line. 


• comment 


' v» «, 


The company said that the 

terms will be put to sbareholders a comment - - 

at ao extraordinary meeting and 

details will shortly be circulated Basically Cuthbert is still In its 
to shareholders. period of metamorphosis. The 

*" Ef ce, 2! ,c . r revealed interim stage as usual shows a motor division staged something doubt borne'rri'nirnd“and“reflected 229p and *** dividend is raised 

that the Slater Walker Group pre-tax loss due to the seasonal of a Jecovery in the second in a yield of 12.6 per cent, at 36p. from 5- 17 P to 5.64p net 

Extraordinary depreciation 


Barr and Wallace Arnold’s pre-tax For 1975 Hardy is so far trading v . ~~ — Earnings are sborwn to be up Net trad,i» D rofit " Net - profit increased frtjBE 

profits !□ the final five months hare at a level similar to that of 1973- S24 -~ nm - Tax £126 j 314 £ roin j5_37 p t0 pe r jo P interest, p^abie 1 '327.5c ^202,815 to £224,449 after tax. W, 

shown only a small improvement, 74. yet it is an operation which fl £ aij,st £^12,054. share and the dividend is effec- ■*"■» *** —.. 7H572- t ujsn from £229.000' to £258,000. ‘ AtftS 

and a 38 per cent, drop for the is highly vuinerable to economic Earnings per 25p .share are tively raised from U4Q4p to l55p 5S*?S* Cir.1Z swlla SSS -5? t 2H? 


f“ r two-thirds dro r; in edndirions and pressures on con- sh ^ to be up from 14 60 to 

the first seven months. The sumer spending, a fact that is no ° ° 1 w,sp . ro 1974-7 


Blackwood 

The World’s Largest Distributors of Earthmoving Equipment 






.. J ITOI 


■lx™ 




RECORD TURNOVER 

Up 2&5% to £146 Million 

RECORD PROFIT 

Up 49.6% to £8.5 Million 

GROUP NET ASSETS 

Up 22.4% to £34.7 Million 

PU1URE OUTLOOK 

Profitable Growth 


A copy of the Annual Report and Accounts booklet for the year ended 
31st December 1974 can be obtained from the Secretary, 26 Berkeley Square, London W1A 4AX 


of Share of acsociares — 
£550351, less applicable tax, has “* ““ 

been met by a transfer from Extraordinary credit* 
reserves. Makin* 

Dividends 

Balance 


to £224,499. 

«s^5s . Pre-tax ‘profit for the fuD ; 
w7.4«b. to. September -SO, 1974 was t : 

. — . w record £966,715 and- dhtidend: - 

280.487 369.292 t Profit after tax on sale of Rose H1H. totalled 2.46875p. The Compatf - 

Z096JC7 lmt./m premises, lees a wrUMff of goodwill of -makes and sells solder, sealant: - 
n - DOa - ■ a “d -mastic compounds 'an'... - . 

Members are told that the operates as industrial roofing aafc-_£. : 


Extraordinary eretUtef 

1974-75 1973-74 Making ' ■ 

£ £ Dividends 

ntraoyer . I5,317£30 UJ40.403 Leaving X :... . 

Trading profit 1.815.540 L317.992 •Rxdiisfve of VAT 


39.095 

378.949 
143.227 
233.722- ,387.799 
.'.and., car . tax* 



94S.393 

130.397 


comment 


IJJ 10 J 1 1018 345' i«n* “Ml uic uiuusuittl *1 

76393 ’ Gsioro Government decision to defer pay- ' insulation contractors. * 

1,204.735 94eis59 ment of corporation tax under- • ■ " ji ‘ . 

stock relief provisions has* proved • l^nmnn - ' - ! 

beneficial— the • £160,000 which vJdl lit: I ... ;.i . _ 

„ , . . . . : would normally have been -paid- 

1974 profits Helped by a buoyant Christmas : in Januaiy iv deferred, and :it 4s CpntMoiP - ‘ 

are well up to most half-time period, Thne Products maintained most nnlikely that any tax will uvutUldll . ; - 

expectations, with a 64 per cent. f u steady rate of volume growth fie paid in January 1978.' These . . '! - 

rise in the pre-tax level This throughout 19 73-#4. sales rising by measures are helping tbe liquid •'! 

stems from continued growth by P? r cent, and pushing profits position at present, bur as the j?2r’ wlD :*< 

shipping and insurance U .P by M per cent pre-tax. Cm tax is deferred only, funda.mnrt. :g; _?P ogtUn *” ‘ “. 


• comment 

Walter Ranciman's 


the 


divisions plus some recovery by face of it. the current year’s, be made available to meet any SLiSSL 11 m ex g? l ?® on ». Ws V 
the security products side. W!m prospects appear to be threatened ultimate payment . cna mna n, . Mr. K. Newton. I 

freight, rates still very depressed, b * Jbe recent rise in VAT on The accounting difficulties - B ™, up strong 

the shipping sector generally is Precious raetais, but high levels experienced last year on the fuel of 37 

likely to experience very *ough of taxation on jewellery products' on side have been resolved ancl **$????? 1°. wo “ d ***»•■ 
conditions in 1975. Runciman. are nothing new to the sector and the whole operation is new Wofk- -J*®*®' 

however, should be protected Ibis is expected to have only a ins on a firmer basis. There has Si 8 re : alDJO f t coraptete ai^ 

acain^t this because, with the limited effect • • ' ■ 

exception of rhe Star Assyriu. ' rh .o declinin, 

*{!? n l? be disposed oL, all its prices of imj — . "pnw? mi wii »muc m uw du.-uuuu, says Ai .omhox r-.-v 

ships have been lime-chartered ° rapid pace recently, but the- the chairman. - repprt«l on April 16 grot 

at reasonably favourable rates. So group's concentration on Russian a, reea rds 197^-78 h P p 5? fit VfSS r _the sear 

although the escalation of operal- goods, the prices of which are’, that nnffit fnr thwh was f341.W,' ; |! 

mg costs still seems to put any rising at a slower pace than those «hrnv P an fi *5? net dividend 
chance of a further increase in from elsewhere, may offer some same over the 2.03Sp (lA5pJ. The. Scottish coo 

shipping profits out of the protection against orice resistance. the ponies made a. substantial contr 1 - 


snipping profits out or lhc protection against price resistance. v«lrmia at- tntii hnriiT 0 » maae a. suDstanDal contr 1 - ~ -. 

question id the current year the In fact, the group reckons that f ha ? bution to Profits, amply fuJfilKu- p.’ :r- - 

group is unlikely to suffer a very demand on itxretaU "JgJgSSL 0verheads are expectations. ■ - :j 






severe overall downturn, ing no signs of slackening, while 
especially since the security and its wholesale operation has seen 
insurance operations are con- no evidence of de-stocking by 
turning to make progress. The customers. - This is just as well, 
whlch ros ® *°P ahead of since the shares at 63p are yield- 
j£U r ?« 3, !i l * rd17 . t0 110p ’ are wetl be,tm ' the sector average 

Vieldine 8_3 n»r n on » at g j per cenL ^ 


yielding 8J per cent. 

ISSUE NEWS 


One-year bonds at 124% 


rat f w on ,lbis week’s (94.91 per cent) were taken up. 
or .. , °“i authority one year The balance has been sold at a 
i-.Hi from . «;«* s nel premium over the offer price, 

P Tn. ce H L i° pcr 311(1 be distributed to share- ( 
cent, at par. The bonds are due holders entitled thereto, subject! 

°Tw! y I Sv^ r. t0 no individual amount of less 

than ^ being distributed. 

Borough of Kensington and Chel- 


COUNTER'INFLATIGN ACT: 1973 ; : 

I TheTrwsury have given consent to the declaration by the foUowinz ’M ~ ' ^ 

companies of dividends of the total amounts specified for the ~ '■ 

. financial years ending on the spedfied dates: • 15 


:s* •: i 


Sir 


ending ' 
■Dufay Bitumastlc -Ltd, 
Reyrolle Parsons Lrd. 


The Huntleigh Group Ltd, 
. Rowton Hotels Ltd, : - 
.Cater Ryder & Co Ltd^ . 
Rotorfc Ltd. 

L' -Unilever Ltd, 


spedfied dates: 

•Shiidon £177^25 

Newcastle-upon-Tyne 
; .£615^58 

London W1 £61,143' 

London SW8 ■ £265.007 
London EC4 ■ £832,480 

Bristol £46.904 

London EC4 £34.039.581*- 


31.1274 . 


31.127+j V 
31.1274,. 
31.1274 - - 
30; 47S 
3l.l274v 
31.1274 :*t v 


- r -c _ 
- ’7 


I « 


*1!# — 




'••.of which £16.870752 is not to be paid until roruerrt. 

Published by the Treosury as required by the above Act 


sea fjm.l. City of Manchester 
t£lfm.j, Bedford District Council 
(£im.). Cumbernauld District 
Council (£Jm.), Mole Valley Dis- 
trict Councfi (Xim.l, City of 
Exeter (£jmj. Copeland Borough 
Council dim.). StralhcKde 
Regional CouncU (£lm.), London 
Borough of Wandsworth dim.). 
Inverness District Council (£*m.). 
Sedgemoor District Council 
dim.). Salisbury District Council 
(£jm.). West Lothian District 
Council (£0^m.). Borough of 
Ipswich (£^itl), Lochaber District 
Council City of Dundee 

fflm.), Renfrew District Council 
dim.). Metropolitan Borough of 
Sandwell dim.), Havant Borough 
Council dim.), Inverness District 
Council dim.), Borough of 
Ipswich dim.). Mid-Bedfordshire 
District Council <£&n.) a Newbury 
District Council dim.). North- 
amptonshire County' Council 
d}m.). Oldham Metropolitan 
District Council <£}ra.l. Plymouth 
City Council dim.). Borough of 
Sunderland (£lm.). 


ASSOCIATED BISCUIT 

Or the 8,895.193 ordinary shares 
of l'0p each of The Associated 
Biscuit Manufacturers offered by 
way of rights at 33p per share io 
ordinary and 'A' ordinary share- 
holders for acceptance on May 16. 
UI75, 8,442, OH) ordinary shares 



We can help you slash your 
industrial electricity charges 

HOW? 

contact 


( tHWDIS 8. BVB ) 


Victoria Road, North Acton, London, W3 6XS. 
Telephone: G1 992-5311 andask fdr Reg Hass. 
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«?^k» ,v-*u s p re _ g ver Ready marginally 

lower— to raise £8.4m. 




Coalite 
leaps to 

£9.6m. 



efUx&S ;oT Ration TURNING IN profits marginally now passed, and by the end Of Eanuags are given at J0.15p against £50.63m.. taxable profits of 

soared - fain y bet ween lower at £ 1 ^ 3 Sm. against £liS5m.. next February, future commit- (5.13p) per 23p share and the Coalite and Chem ical Products 

ceding companies, for the year ended March 1. 1975, merits ■hill be at a substantially dividend is lifted from 1.875p to more than trebled from 1254m. 

the case of habrnty after heavier Interest, Bter Ready lower level, members are told. 2.042p with a final payment of to £9 6 m in the year to March 31 




~ -- A . 


s r --y*';r- 

“ > Jp 


cipidnaiurj idler, xoReuier , u.ir 

Kith nnflfv mnwnino on nrtpa- “UK IXUi nail 


could take up to 20 Co. (Holdings) also discloses Subject to an increase in the 1.142 p net. 

*, - ^ -#■ . plans to raise some £8.4 m. by way authorised - capital and to the 

--- •• ew'v v . better -tn an ^peC Mg. Jgflatpre- The achievement of an under- of a rights Issue. Stock Exchange admitting to the 

' " .■■SS^J!S^SS! K ^SL, £ S?im^? writing profit for 187* of J3*fcOOO At halfway — when profits of Official Ust the new shares to 

•y-- ■ •" •-”* S «’Wi— year loss of £3.27m_ <£4.42m.) were reported— be offered, such shares will be 

I. . v V- - 7— 41 W .000 was satisfaetoryin a very the directors said that although it provisionally allotted to Ordinary 

j ' ear for the insurance wax difficult to forecast the year's holders and holders of the 6 

General -insurance not result "some diminution o( Per cent convertible loan stock 
Him •udHr -ifct- budzet fro- an in- rose from £»2m. to profits . . . was inevitable” com- iay2-P7 registered on May 14. The 

™-? g^g-jSSeg-Jg-35..-5: gll.Sm.. while net life sums pared with 1973-74. basis for Ir^i holders Is one 

■ s *.:*>% .Mjurttf virtually doubled to The year's- earnings per 25p row Ordinary share for every 

5*? 6 ± V'SjSbwotS? KoK “"-j with annual premiums in share are Mated at 10 . 33 p. against 47.1S96 m nominal value of stock 

; mants would have an adverse force increasing from. £3 5m. to 10-84p. The dividend is being held. 

46.4m- raised from 2.94p to S-194p, with a An explanatory letter, together 

. §l!i5s™ **cona quarter ^ Baker says the assets of. the final of 5 fil 9 p. 

■ i-.-'f - However, 

~ ~ the effects 

profits should " movinc. prejudiced^"* £ 35 ru. capital with £ 57 5 m. in overseas markets. a *?]f Provisional allotment lellers 

for the better” -said the boost had been given to the com- A split of the profit before ^ posted on June 13. 

- man- - pany' by its shareholders — Legal interest and tax — of £3 5.2m.. 

- 33ms directors now report that and General ' Assurance and against £H.7m. — shows that 

profits continue^o be: affected i>y Reinsurance. In addition although U.K. profit was lower 

the very heavy increases in wages *9 covering the investment' depre- (owing to the economic climate 

•-= and other expenses -together with elation, it had improved net free and price controls) at ISni. 

• i\ ,«V 7 " -the - - pricing policy assets by more than £806,500. The UlMl.), the overseas contribution 

' ’•V /'ti •_ ' they are pursuing. ■. . recovery in. investments values improved from £5 .7m. to £B. 6 m- 

• C0Pt?« ' -r'v After tax and taking in as ex- this year had by the end of March The directors report that the 
''"ISM “ change gain of H5Q.QM (£600,000. added a further fim. to the net Group's overseas operations are 

loss) there , is a net -balance of free assets. - currently trading more profitably 

' ~ £255m. in the 'first quarter, com- The company bad opened a new than the companies engaged in 

~ f .payed with £l- 64 m. -The direr- underwriting room at. Forum the UK. domestic market, and 
• : tore point* out that~this exchange House, Lame Street for handling sales figures indicate an expand- 

jfn(h ItsE a limn hriiii)’'nliiHi»i nioil Kv4m' nnj Atrtwtlnn iflP 1 nnorl fnr fiHHitinnal wArlrini* 



See Lex 


1975. At halfway the expansion 
was from £0.79 m to £3 -77m. 

After tax up from £L49m. to 
£5.0lm.. stated earnings show an 
increase from L169p to 3.969p per 
lOp shire. The dividend is lifted 
from 0.564p to the maximum 
permitted 0 . 6 I 2 p net with a final 
payment of 0.322p. 

1*74.5 IKS'* 
£000 £000 
49.278 30.637 
9£*S 2.136 

311 

— 290 

%m 2jm 

5.010 1,481 

4S93 l.CSo 
33S 3M 

S73 3U9 

The intenm dividend is 0.55p *?'^ r • a,8v ?, «, 12 

(same) net. Last years toiaJ was «s« 4r. t oo osertrw“' W '®* 
2 52 65 p from profits of £ 810 . 416 . omoiwa. 


Muirhead 

midway 

advance 


Turnover . 

Trading profit* 

interest r«c*i»aM* 

Ssr-SS. ,b ^ :: 


Minimal 
decline at 
F .G. Gates 


The Board says that order books 
are at record levels and informa- 
tion obtained at the recent Muir- 
head International Exhibition 
leads to confidence that this posi- 
tion will be maintained. 


See Lex 
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First nuirter 


UTSTg. 

•1974-7S 

•v * 

MOO 

• trite 

.TtenoYee " . — :.r,— — 

- 159^64 

97.629 

•Le»B VA?r*:. t..: — - 

- w? 

. 3)835 

- TVadlos profit , — - 

- . 6.7M 

MJ4 

OeorecteUeo 

1.W3 

1.U8 


*19 

423 

ftop-. rate' sroffi .- 

... . W 

• — 

ftrofl* '.... 

4.9% 

4^73 

Tjxaiioc , 

3.«kt 

2.430 

ffot oroitt 

2J96 

2.241 

. Sxchsnge sain -■ - 

- 1» 

‘ -690 


For the year ended- January .-31, 
1973, a pre-tax profit of- £30.65m. 


Seccombe 

Marshall 

upsurge 




was achieved, from sales (inclad- NET PROFIT of bill brokers and Ertraorttaan- rtetn's .. .. 
iog VAT) of £4S9J)3in. The divi- bankers Seccombe Marshall and Ainibuiable 


- . . - ,.7, r . .. IN VMJUL9 lll'lll MI1U.IW It/ iVOO.JD- 

present difficult conditions in the before tax of £267.717 compared 
L £; , _ . with £261.147. 

They anticipate thai it will be Earnings are shouTi to be down 
possible to maintain the dividend from 15p to 13 ]p per 25p share, 
on the capital as increased by The net div idend is held at 
1)1. proposed i«jo. m , m ., 3.tea7Sp. 

IMO 01M 
103.8*1 89.177 , 

■HS ”S Liner Concrete 

6.341 6.574 

“i .% little changed 


Esirxoai turnover 

Pr«H* 

Taxaiton 

N^t profit 

Minor* lira 


5.293 


t’overv 
if ‘ 




dead totalled 3.95p: 

Statement Page 26 
See Lex 

Victory 
Insurance 

tin con trolled inflation 

■cumsniot -iristabifi^r eould- have 


Campion went ahead from * Aiier interest c.53i.w» , • j , 

£156^44 to £43 5.037 during the **,,*****• shar *° 1 as5oda '” XBI3 ' MB 3[ 111 lute Fill 


year to April 30, 1975. 

There is a transfer to 
tingencles 


It is considered appropriate to 


C. H. Johnson 
in improved 
position 

Due to a marked recession in 
the paper industries during the 
first quarter of 1975 demand for 
the products of C H. Johnson 
and Sons has softened appreci- 
ably and chairman Mr. H. M. 
Cross says that it would be fool- 


Investment 
Trust Corp. 

Including franked investment 
income of £l.S2m. against £1.7 Ira., 
total income or the investment 
Trust Corporation rose from 
£2. 77m. to £3.04 m. in the year to 
May 1. 1975, and pre-tax income 
increased from £2.33ra. to £2.67m. 

Tax takes £1.04m. compared 


2 op share and the dividend is 
raised from 4.0Sp to 4.527 p net 
with a final of 3.12p. 

The net asset value per share 
is shown as 201pxd H66pxd). 



Pre-tax profits 
increased by 54% 

Confident of 
further growth 


RESULTS 

Turnover exceeded £20 million for the first time and profit 
before tax was 54.1% higher than last year. The total gross 
dividend distribution is equivalent to 1 0.1 %, compared with 
8.82% last year, and is covered 6.7 times. 

PROSPECTS 

The order book for local authority work in England is now at 
a record level. This, taken in conjunction with the greater 
activities of the operating companies in Scotland, indicates 
that yet again a further increase in turnover will be 
attained in the current year. 


Year ended 31 st January 1 975 

fTOOO 

Turnover 20,298 

Profit before Tax 1 ,621 

Profit after Tax 798 

Net Dividend* 1 .662p 

Earnings per share* 1 1 -25p 

* Adjusted for setfp issue mad« tn June 1974. 

ii<i illllUliiif jiiliiiiill! Il.':!l! ! ■ : ' 


1974 

£*000 

15,160 

1,052 

550 

1.5036p 

7.75p 


1973 

£'000 

11,015 

617 

360 

1.4p 

5.08p 




FJCULLEY LIMITED 
CIVIL ENGINEERING CONTRACTORS 

The.Annual General Meeting win be held in Glasgow at 12 noon 
on Tuesday 3rd June 1975, 


ftp— — « associates* for *the S BJ^SSa *g»J£ tSTSTJ? 

MSSLJEl.’SISU'S w.S“ rw sssssss 

l ft *3-74 comparatives, profit after {ran 1 £191,000 (o £l«7,0(» before programme are taking their 
. * n ,3X w»uW have been increased j** £91.000 compared with loI1 but through this programme 

and adjusted 12.8645p to 13.9706p Kt , nMfl nn M . u t J .. the group is now in a much 

The^ directors ^say^ tha£ despite improved poiiu'on lo take ad van- 

opportunities as they 


djusted 12.8645P to J3.9706P U v rUft ODD 

Also proposed is a- one-foMen D xkd rinhi 



^nipron 1 

first k; 
st Kelsi 


the past five years the 

. . - . »• goods exported has risen 

Cpmpany in his annual report. t i issue to be underwritten. Ihe progressive increase in £465.000 to £1,248, 000 and 

reinsurers have, to .have -freedom Ennuat forward sssjio 35*.i2i The directors explain that exports will give another gooa now represents 46.9 per cent, of 

to - mitch lhUbfiifiM' flflly with' im>« ■««' '« ‘ since the beginning of 1968 the se ^." nd .. 1 hal .'j. 4 u . . total sales. 

assets in the appropriate *• ”*2?* la6>544 group has spent a total of some The liquidity aitua Hon has been Commenting on results for the 

currencies. " 47 *Ti £32.5m. on a substantial pro- very well contained during die year to December 28. 1974 Mr. 

Mr. £«iw goes on 4o stress the fuma dir.' " . w.4M «i.4m gramme of capital investment. C J™"L8™*P “*7° w - Cross explains that profits - were 

— — Factories have been built and logs under £0 n -0^. lh ^ . ad , d r . . affected by a higher than normal 

the majority of the group’s exist- . The 'ni eriI { 1 „.ly en °. I s depreciation burden attributable 

i Ing establishments, both in the fr0 ”J ne . . ,{^ st to a change in basis introduced 

!U.K. and overseas, have been re- totaJ -Y* 5 fro . m to conform to the policies of 
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OF BIRMINGHAM 

LIMITED 


4' ‘ 


- Extract from' the Chairman’s Report: 

Profits have increased by over: 16% and earnings per 
share are up from 3.91p to 4R7p. 

Exports have Increased T>y 45% and represented 55% 
of our toUl turnover. ' 

- All markets are. however now suffering from some degree 
of -recession .acid aalffe in 1975 may_ not show the usual growth, 
but it is thought that before the Autumn distributors will find 
tbemsdvetf i short of stock and a yery busy second half may 
be in front-of us. V' . ■ 


Sales . ;J';;vv..v.; 

Trade Profit 

Profit after tar 

Dividends on Ordinary Shares, Nett 
Dividend '(Sorer 


1974 

£2,781,689 
£302,925 
• *154,087 
12^36% 

3^9% 


1973 

£2.242,838 
£261-040 
£124.998 
11.251% 
- 3.53% 


Duivenro^Rogd; Wtttqn,^giTramgham~ Bfi 7JD. 


equipped with modem plant. In haable profits of £468.746. 
addition, during 1972. the com- . . 

pany paid £7.5m. as the cash i I* 

element of the consideration for I ^flRTKln^riin 
the capital of Crabtree Electrical ^liauiuviliu 
Industries. 

This expenditure. together 
with the group's working capital 
requirement which has increased 
due _ to the effects of expansion 

and inflation, has. hitherto been . . 

■financed. out of. retained profits - After an charges including tax 
and from medium- .and short-, profit of. light grey iron founders 


and Hill 
doubled 


other companies in the SWi 
group. 

As reported on February 27 
taxable profit for the year ex- 
panded from £252,699 to £296.096. 
The dividend total is maintained 
at.2.1p net. 

Meeting, Manchester on June 11 
at 12.50 pjn. 

BEAR BRAND 

, „ _ . _ . At meetings of Bear Brand a 

term . borrowings. . Although Chamberlin and HIM expanded resolutions were duly passed and 
furtter ' capital expenditure- from £114,805 to £227.254 for the the agreement .with the Depart- 
estimgted at £5.4m. is planded year -ended March '81, 1975. Turn- mem of Industry for the provision 
for the current year, the peak over advanced from £2. 84m. to of finance has now come fully into 
of the present programme has £4im. force. 

RESULTS AND ACCOUNTS IN BRIEF 

BURMA MINES— Total Income 1974, GENERAL FUNDS INVESTMENT February 2S. 1975. Tax HT.’ittfi (I21.6SS) 
OL2H (£n.M7>. expenses • D4.353 TRUST— Net re Tenor before tax for first MALAY A LAM PLANTATIONS — As 
(£19,n4). lax £7.150 (credit £523 >. Avail- qiuncr of 1975-76 £109.42: i£7l.437 and known un.'rUn dindvod of D/Sp «sanic 
able for dlvldenil £12,451 <1976). Ket asset £287,812 for year 10 January 13. 1975‘>. absorbing £85.131 i same.'. No profit remit- 
valne per share ex dud ms value of Burma Inrerfm re«ulis nor Indicative of those io tann-s received from India anrUm the 
el aim 51p i *}p). In view et In crease m rest of rear, sav direclore. Iiivriuniinxs >>ar rnded March 31. 1973. Amount ot 

revenue and in ord«»r to retain Investment Aimi 28 £19.37oi. a: market value luii-nm dirldend nor covered by Unoou. 

tnisi status, dividend 0.<82g per share ifS.SPm. a: January lai. N« a^ct value eare-.-d in (he l!.K. and consideraitoo of 

*nD» 132,459. Also interim of O.iOSp per per 2*p share 147* 'SS.Jpi lodudlnx lt« furtlK-r divldtml wiH be dependent upon 

share in respect 1973, £14.623. PI rectors do per cent- Investment currency premium receipt of a remittance from India. Sub 
not expect level of revenue to be main- ar 140.11P «S4.4pt less 25 per cenf. ore- siannal iaerease in lb* cost prodUCUun 
lained io 1978 and payment of further ml am. Xrl asaet value per lDp conTenJbla compared with the year 1973-74. 
diridepds in the foreseeable future must 1169 'ftOiP' or US.Ip '63p> resuecBreiy. NEW 5CH IBAIEFF PETROLEUM 
b e retarded aa . W. GOODKfND AND SONS rmimrfac' COMPANY — Deficit 1974 £10 fI8?‘ inrrea^ 

*m«osi CAHRinone 'Btamnaixurcrs furriers and dlsmbnUirs- — No dlvl- ing dnu-P io £110.733. \>*r current av+ir 

of Trailers, car transporters. oppI'UT *ear. deiM o«ri for 1974. Net tradutx ia u-ndon I2.KU i£2.»;u>. Net ae«er« 

em.i— no interim oiriaena teeme lor Bair proflt ^ 515 i£«i,ou6). Loss incurred by £i.<Ka,.'65 >0-049.777;.. Mcctinn. 4. Vor9 
R* W July 91. 1974. Soles £833.413 properQ’ subsidiary £43.734 «£10 874 >. Pre- Ro«d. S.E.. June 11. at 12.28 pjn. 
(008,974). Trad in b los* 1182P.7 ilosi tax proflt cs.xgi ica.tWi. Tax credit. J. N. NICHOLS (V|MTO) -mmerjl 

St04tti) Including investment income £2,112 - £14.-157 (debit 03.468). Turnorer sliglnly water etc. makers)— Final divkksiul 4.3p 
f£465i. Tax nil (samei. leaving loss £34.931 blgh+r and - with costs reasonably well makjna d.5p net > same' rear to March 31. 
f £77^731 after exceptional debits £14,614 contained there was a sail si actors' it* 1975. St.n-O earnings per 2ap share 8.35p 

fullt. Pre-tax loss £949.845 in year to ervage In 'trading profit. Property nib- 1 12.04 .. Turnover 12.14m. «a.89ra.« and 

January 31. 1974. No dlndends pud since sidiarv suffered from very high lotereai proiit £M«.ls3 t£i5u.4l0i before tax 178.712 
J* 68 - rates and Board considered it prudein •fia.MWi. Dividends £o5.i*(nj fume* 

COPE SPORTSWEAR— Profit for 1974 w write down cost of properties still held NORTH CAUCASIAN OIL FIELDS — Net 

68.172 (£365.041 before tax XS5.M4 10 current market value. mwn. 1974 2JJ41 i£l 3i»» incmMOB 

875361. First mlerun dividend C1.394 T - C. HARRISON imahi Ford dealers) retained earnings 10 £43 927 Ni l «rw» 
4.9S9>. Second interiin £9.299 1 £4,842.. — Bcsultn 1974 and observations on pres- asreis in London £24.723 tE£i.4s2>. Mel 
etalned £74JRo (£68.406 > staled earn- P^cts already known. Group fixed asreia as^eis £919.94/ ii917.7Do). SK-.-nns, 4 

S8 per 10p share 2.77p i3.48n<. Chair fi.hbn. (n.T^m. ■. Kvt current assets York Road. S.E.. June n. at noon, 
an says rescdls achieved In spile i4 rLBtai. i£1.65m.>. Meeting, Sheffield, • MIDLAND CONSTRUCTIOR 

toa-eases In price of raw rnateriaJs, 11 ^ 1 imiteo- .n^ineers and public work con- 

wages and genera] com?. Interim divi- HERRBURCER BROOKS LIMITED— lmemn dirid-ud 0 45a (04pi 

dettd and secund Interim dividend tool- Turnover half-year tn December 31 . IMA ^ h |f y r - l( , n-^bn,^^ «S 1975. Turn- 
Dus 0.35p per sharo— triaximum permitted £1 JIT .491 (1341.095 ^ TradJn* Profit £«.W ^ nj r " JmmiESS&i Pr’drt X8MM 
-already known. Vanuw acaulsltlon* (XU4 H6>. Financial charge* OL.59 "nr cJ,'. Xr ils or iia zZ .uilt: 
aH made saUrfactory comrttmlon 10 ■D.W> Taxation ne 000 ins. 06a-. p“' h , ' . , n butxbW IS4 4M . C4 
resalts. Board believes group will be Chairman explains that .during rhe ****** I «- 4 « '****' »"« 

able in to crease Us shore of markeis. period further Increase- in turnover ppi=sT Marians uriLotNes 
First rroartcr of current year shows sails- recorded without comparable increase in fT^Tlvo inivrim isaiS-"' 

factory advancement. Hint, levels ol iradmg profit duo -in Hut unseMK-d “fggJ STC,' 

stocks substantially reduced towards and economic conditions. Those embraced TWremw. r. ete« pSsTX.- all duri-s 
Year. sharply Increased costs of material !?;< . 4',r m 

R. AND A- G. CROSS LAND (riectrK. which cotrtd not lounodlatelr be recovered - T “ ^ JitL“ 

Bshting maipmein. pressings, etc. I- by price adjustments, being control Jed ^niiS^t^AwS 

Jteauft, 1974 reponed April VL Grocp by Government edict. Ancillary cause £ ■ **** ^ = ^ 

fixed assets £957.402 <£352.672,. Nel was high Interest charges company »Jb; m id GROUP fPUEUSHERS)- 
current asaeta £730.933 i£St7.?57>. To obliged to Incur owing in Increased work- “ROUP tl^BLISHERSh- 

1 *«e the chairman Is mate optimist* tag capita} arts Ins from increased fonv buno no- Intcrmto 

about th? current year. Meeting. Binmns- we r of 40 per cent, aa annpa red with VS ^.4S^\UuoriD Intcr^b 

harn J June 12 at 12-15 pjn. the corresponding period last year. These J;': 0 ™. „ 

X* ax MJU. manors pnwclaltv costs causing thk Altrtbuiablo lo group 

CROWTHER AND NICHOLSON (wooHen ^Sdcrrtle anxiety! ^ BeCTtning Cri.570 l£76J85,. Retained £190.959 

taatmfvanrert,— Results for 1971 already apparent that company's competitive poal- T , 1 ,'. 

imported. Group fixed ass+15 £285.983 t j 0 n In the major American market be, ns n £? .P nr,dL ‘ , I? y raJVt ^ 

flM.ni). Net current a-taeas X+S.IDA cr oa«5 and any (allme off mw be made £1-203. Financial position, wti.ih was 
(OH.1K!'. TYading coodiuorw eontlnue up by increasing trade in Europe, as enhaocrd during the year by the pro- 
to bo dtfRcuit. but In spite of Uire orders company Is alreadr deppnOcm for one- weds from the sale or the ClK>llimBam 
taken since the bcgUinrog of this year rhltfi of Its reial output nn the F.urwin prepcriy. flA*.Sl» remains Strong and 
are considerably in excess of Ja* year nurfcet any withdrawal hy the U.K. from ‘•'rectors are constdenns rxteni m which 
alihoagh marxats cannot be regarded the .-er “could not but affect the com- any surplus runds may be utilised for 
9S satisfactory. CompetUion from fon ts n pany adversely " devotepmoil and expansion or business, 

producers is a soxioua menace to the HUNTING (EDEN) TANKERS rvuH. However trading conditions remain un- 
foture of the Woollen Industry and can- «Mi ar y 0 f non Una Glbsni)/— Trading profit seized and Iflu will b: a illfiScult year, 
not be Stressed too strongly, it accounts ^974 £280.221 <f252.!40> tax 005,009 bu * group is vreU placed lo taka advao- 

for (he erosion of the Industries' price tniO.Ouiii. leaving £92^2l" ,£133^49 1. iagr of any upturn in trading coadtboru 
Structure and a gi-uersl fall in profits. JONES GROUP (central branny, plumb. . which may occ ur. 

Meeting. Huddersfield-. June *. at m*. shipping, etc.,— Results 1974 and ROOT HARVESTERS— Results for 1974 

1L39 a-in. ' observations no prospects repotted May *°h two-for-Gve rishia issue detail 11 re- 

OALE ELECTRIC INTERNATIONAL— jj. Gvmjp fixed assets £2. 47m. (D.33m.t. Parted April -4. Fixed assets ittfLj&jS 
Beaults. 1974. and observaUoas on pros- K „, current aowrs fo.asm. (£L17m.». ‘S433J53’. net current assets ri4i.584 
peas, reported April 23. Croup fixed ComMUnents £733.000 1 £281100). Chairman fhXOSSli. Chairman sayt that several 
assets £0S9m. »£0.6im.i. Net current ronnMnr bas capacity for continued Planned emoaon projects and new 
assets a.S8m. fJMIm.). aieedng, Yortc. prowthln ensincj-ring and shipping divi- a™* improved trailer factory involve com^ 
"Mar 39. noon. Sl0n - ^ directors are satisfied thai m substantial expenditure regarded 

DREAMLAND ELECTRICAL AftPLI- ^SmiluSes foT tetl»V iZvanMon ■* vsswtual to future growth. Company 
AN CES— Results for 1974 reported April 77 owns suflk-lem tend to satisfy anticipated 

with directors' comments, on prospects. kuala sslahcor rubber mil rxnansion reomremenis for foreseeable 

'« 1 t l f W, Bra 1 S2 !^rfl 2A „ m***”*' Pcl * rt " ro “ h - June 10 

oirrorti *•— 3ni- *£Im.U Brandts *?i iiw b pm wt inu ?sii v,,* p.m. 

bold 988.300 shares at rew end Meet- wwrC. SOUTHEND STADIUM — Resoks JOT4 

teg. Great Eastern Hotel. E.C.. on June 4 fpS&i'cSiei Sm .SS 

.prmmm. in.™- “Jf l.ablli^' OT.WU (£lM.3l^ Peraanir’ 

fa chirr rs and conveners of packaging 5?^ ,n penrrtssion for open air morko 

materials)— Rdaulls for 1974, reported gran rod. Work should be complcied very 

April 56. Fixed assets £468.725 (£507.311. . Sr ka.) 2u S ebonly. sa.« chairman. Meeting. Southend 

Net . current aasels EC19.S32 (faa^Oi. ( ‘mTSoT 1 Smdiuir. June 11 in U.» aan. 

Bade av oaring (o prevem further reduc- P^wacilon io end or Mann. 1K3. TARTAN McCAUL rKnliwejp— con- 
Uon in profit margins by strict attention Jfj* trolled by Corinthian Soldiruts .-Results 

to Plant ufilsaDon. control of stocks and ' P™ 1 * J ™. ^ 19t< and observations on prospects 

mstage but face 1875 in run reaUution J*SJ n « » £5E3°ta£E2!S Already kuenro. Breakdown uT turnover 

of the difficult period ahead. Meeting- j*'* and trading profit shows I'.K. E.016.115 

Belfast. June 6. noon. m «"" tradlag cwdlilofl^ during aod r7, )>M c, : overaeas £3,129.441 and 

FIRST GUERNSEY SECURITIES remxjnder oT Te ar profit for 1973 is hfccly ^ Groap ffked assets £22.757 

^ SSSJfiffi SS2^22f «•■<*.. «« cum-nt assets £941.001 

after - cred trine £2.*10 (£4.433 debit! tn ™“*- -®** 1 ?*' S! r i M T °WBr Street. Due to economic un cm a Hi ties 

respect or prior years' ux. Dividend Jtme b at i—jo pjn. jT |s conadered that application for 

S per cent. (name>. Net assets LE^OS AND DlffTR ICTOYERSAND ^nung ot shares should be deferred 

fs per cent, of dollar premium £132^19 FINISHERS— interlin dividend 6.6l6p net for |hc prt . rt .-nL Meeting 1-5 liarley Sired, 
ifssaiss’j. Asset value Pet £1 share 5op (same— total 2J08pi_._ Turoovcr. six months y/ m j unc in at 10. , !0 ajn. 

(HHpi. to March 31. llio. ft. 72m. i£LAOm.i. URAL CASPIAN OIL CORPORATION- 

FOURTH CITY AND COMMERCIAL After depreciation £78.971 i £39.0401 profit Nw lncWl , e 1974 £704 ,£362». mcrearine 
INVESTMENT TRUST-Incnme fladud- IO37.«0I leu lix m.m (172.0001. re la i ncd earrings in H2.W1. Met cnrrenl 

tea Loan interest— £7-tS2) for hsir-year to leavinB I&.V6 iffioAlOi. Capital ooi lay a -<et« in 1 >mdnn £IM3( ifl4^3Si. Km 
December «. 3974. I9./B9 (12.432'. 5Ja» prngranune 75 per can. cnmnlrie ano f9HJ4i i£m»7/ MecilOK- 

agemefu expenses £2.14* (Sis'll. Loan in- should reflect in some profit contribution 4, Y<-rt Rnad. S.E., June 11 ai 12.10 p.m 
lereM -£6JS9 lOOSr, Net revenue £222 in second half: Lumid poaiion is WINSTON ESTATES— Refills 1971 re- 
m.Srm before corporation tax nji f£429i " sound." ported May I. Company, i/i which Eagle 

and tax on franked tn refitment income LONDON BRIDGE SECURITIES— Turn Star has a 29.4 per cent, stake, is con- 
£179 i£2a7i. leaving net revenue £152 over £342.878 <£296.58£1 for half-year sldonne fnrthcr p r ope r ly Invest meets 
ffl-IM). Greater pari Of revenue Mr- n October SI, 1974. Loss £67,503 which appear MlracUv*. says ell airman 
OARy received In the latter pari of year. (36,435) ■ after EDeclal expendtora of Certain liquid funds avaflable which were 
Increase IB awtesomem expensss re- *74.102 \rili. Tax nil Uamei. inrened at n ■atlsftaaiT rata of Interest 

tflwtt-addWSHd-priamw cons- *» to ft- LONDON ENTERTAINMENTS (theatre dunng J974. Substantially wholr nf, 
ealasged and more lufonaailre presenta- uroducuoo and management 1— Pre-tax property portfolio lg fully M. Mcattng.E 
doll of gsmxal accounts. profit £41.652 (£42,5371 Air half year to 10, Brifcra Street. V.. Juno O. seen, 1 



International Engineering Group 

Highlights from the Statement of Sir Rupert Speir, Chairman. 

All time record Group order book* 

Profit before taxation In fine with forecast. Total dividend for year increased to 8 .06202p 
per share, the maximum permissible. 

Substantial Increase In Contracts in Oil, Chemical and Industrial Engineering 
should benefit future profits. □ Tremendous upsurge in activities. □ Major breakthrough 
Into UK oil s?;d sc? ttiorkets. □ £I20M North Sea Contracts. □ Major contractor to National 
Coal Board end vyeii placed fo participate in their planned expansion. O Record new 
contracts and turnover in Australia. □ Expanded business and significantly improved 
results on Continent of Europe. 

Mechanical and Electrical Services have again performed very well and overcame 
adverse trading conditions. □ Increase in business with industrial customers. 

□ North Sea air conditioning, pipework, fire protection, and electrical contracts. D Major 
contracts for Iron and steel industry. □ Growth pattern in Australia. 

Future Prospects: 1975 should be a very Buccessful year but high proportion of work load 
will still be in progress and profits thereon will not materialise in accounts until after 1975. 


Comparative Figures 

1B74 

£'000 

1973 

£’000 

1972 

£000 

1971 

£■000 

Turnover 

70,109 

56,348 

32,107 

29,493 

Capital employed 

6,688 

5,699 

4,198 

3,888 

Profits before tax 

2,118 

2,047 

1,276 

1,212 

Profits after tax attributable to company 

990 

997 

721 

700 

Dividend per share - . 

8.062p 

7.1 66 P 
■ ■ » 

6.825p 

6.5p 


the Matthew Hall Group 

Matthew Hall & Co., Ltd- Matthew Hall Mechanical Service! LltJ. Matthew Hall Engineering Ud. 
Holliday Hall & Co. Ltd. Matthew Hall Group Services Ltd. George M. Biidough Ud. Matthew Hall Ortech Ltd. 
Matthew Hall IPty.) Ltd. (Australia) Matthew Hall Inc. (U.S.A.) McHheur Hall S.A. (France) 

Matthew Hall - O.T.P. Ud. Matthew Hall Keynes Engineering B.V. (Holland) 

Matthew Hall Keynes Engineering N.V. (Belgium) Norcain Projects Ud. 


Two orthree shares 
watched hy you are more 
worrying and probably 
less profitable than 100 
watched hy professional 
Investment managers. 

So why not exchange 

now? 


Private shareholdings can be a worry 
and often they will not do as well for you 
as a Barclays Unicorn unittrustThis is 
why more and more people are using the 
Share Exchange Plan, 


It saves time, money and capital gains 
tax. Your Investment secures continuing 
management by professionals. Choose 
from 14-unittrusts, with funds totalling 
£250 million. Send for details now. 


r — — ——7 

| To : Barclays U nicorn Limited. Unicom House. 252 Romford Road* 


London E7 9JB or 35 Castle Street, Edinburgh EH23DS. 

Mnmhcr ot the Association of Unit Trust Managers. 

Please send me full details of IhB Barclays Unicom Sherd 
Exchange Plan. 

Name 

Address 

G5/1S9 
ftot apDltCohlc tv £no 

A financial service of the Barclays Bank Group 
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NEWS 


Australia votes for 
Fraser Island 


BY KENNETH MARSTON 


country's private enterprise 
which has survived the adverse 


AUSTRALIA'S Parliamentary 

Labor Party, by a margin of one BOARD MEETINGS „ , . _ 

vote, yesterday upheld Monday s m . Sonina wmpames hare notii>«a Political and -economic develop- 
cabinet decision to grant export dan* or Board mt-cmms 10 Thu siycC ments of recent years. In bis 
permits for rutile and zircon pro- Exchange, such mectums arc asm Ur annual statement the chairman, 
duced from sand-mining opera- Md for uw pnrposo of eonsMeTing din- Mr. Stephen B. Roman, adds that 
ttons on Fraser Island, off mST £Si l n “ we 51111 belieVe ™ the fre « enter- 

southern Queensland, reports our lmcrims or finals and tiw sutHtifiaion Prise- system which- has created 
Canberra correspondent. shown below j 9 based mainly on last the best possible environment for 

The decision reverses the stand year's time -table. Canadians.” 

taken by the party last week that to-day In line with the company's 

the issue of permits should be interims: John carr iDoncastcn. J. a. intention to diversify from the 
deferred pending the results of a lNaljwlal Gla!W - natural resource field, the acquisi 

public environmental inquiry. FlMl3 . BecctSn. Bnmnjru: Gnmp. tion was ma <te in November of 
expected about August, voting Farm Feed. w. g. Fn»h. international Strathcona Paper. The latter is a 
was reported to be 42-41, the Combustion. Allan Kennedy. Leisure leading producer Oi boxboard 
narrowest possible margin. Caravan Part*. London and Leonas items, obtaining its fibre supply 
despile the vigorous in tervenUon recycled waste paper, 

of the Prime Minister, llr. u -orVs. Tern consulate. WetUrji-oori. Meanwhile, Roman Corpora- 

te’ hit la ci. and the Minister foe v<’armaui« waik-r and Atkinson, vows lion's main interest is still the 
Minerals and Energy, Mr. Connor and Co:s srcuorr. 28.S per cent -stake held in the 

For DM Minerals, the partner- future dates uranium-producing Denison Mines 

ship between Dillingham anj interims:— which raised 1974 profits -by over 

Murphy are s. which has contracts A*vn«n ■ ■■ ■■ J f un * M 23 oer cenL: Roman Corporation's 

S4:;m. at <iake in the Cariians ,a,crB »^“ l ’*'* ~ 


May a 

JuQu 


north S4:5m. at -lerr in me r^nn. r 1 1 K , 

Fraser I.-iand project, yesterday's Finals:— 
decision leaves only one major r-um-n and BallanuUure 
hurdle. Culler Guard Bridge .... 

This is a threatened ban on the ' 

scheme hj Queensland trader i , ni .,maa«ji Pa,m""! .” 

union*. The conservationist (obey wortm pros 

is working strenuously to have wtioway wanon 

the Australian Council of Trade/ 

Whi°bm SU Zo r r,V > U ' : crhicSd hii '"EfE 

Hinis.or for .h, Envlronmen,. Dr. 


earnings rose by 42 per cent, to 
84 cents per share. Denison is 
now awaiting Canadian Govern 
ment approval for a sale of 40m. 
Ibs of uranium concentrates for 


JUJHf 15 
Jiirti- ' 

May 29 

May a delivery to Tokyo Electric Power 
May v Company during 1984 to 1993. 
Juno ts 


Lass. 


during ve -te. -day's debate quarterly repon 

and there is widespread specula- *!■“ JSS 1 « 

lion that Dr. Cass may decide to m stov.ks of nickel in line with a 

resign from the Ministry. ln . d ? mand fo ' 

9 the metal. Commissioning ol 

Western Mining’s mineral sands 
mining and concentrating plant 
While Queensland continues to was started in the quarter, 
argue, Western Australia is look- 


Copper 

crunch 


Eneabba funds 


ing forward to the fruits of the 
big new Eneabba beacb sand 
minerals project there of Allied 
minerals. It has, however, run 


TWO CANADIAN 
GOLD PROSPECTS 


ordinary meeting on June II. 
Allied Minerals were 5op cum- 
premium yesterday. 


ONE OF the world’s higher-cost 
copper producers now being hit 
by the low metal price is 
America’s Copper Range which is 
proposing to merge with Am as. 
Costs at the Copper Range sub- 
sidiary. White Pise Copper, 
equalled 70 cents per lb last year. 

into rising cost problems and a Good progress is reported by JJlJducer ^B^emti^and 

rurther s7.Sm. is required on top Quebec Sturgeon Fiver Mines in fi,* c^Sren? rate on the New York 
of the original estimate of StflJJm. the development of its two gold coltSiw Eschanle where 
required to bring Enneabba on mining prospects, at Batchelor pJfe’s oureut fs sold M 

stream. Lake in Quebec and Stock Town- arZ? d 5?cenLs ' 

Accordingly, a Sfira. long- term ship in the Timmins area of 1X00 ceD “’ 
loan has been arranged and Allied Ontario. So far, $C6.4m. has been The Copper Range president, 
Minerals intends to make a placing spent on the two potential gold ^D - - Chester O. Ensign, thus pulls 
of up to 3.33m. shares. The latter mines and arrangements are no punches in his comment that 
proposal will be put to an extra- being made to raire a further while the major copper consuming 

$1.5m. via an issue of Debentures, industries continue in a slump. 
At Batchelor Lake, underground “Purchases of our products by 
development is now sufficiently our regular customers remain at 
advanced to allow planning for a low levels and the short-term 
750 tons of ore per day produc- outlook at the present time is not 
tion. while indicated ore reserves optimistic.” 

.... . _ . .. . to date are put at 967.046 tons. ln toe first quarter of this year 

Havin, converted its treatment grading 0.193 ounces (3.9 dwts) Conner Range made a net loss of 
plant to deal with nickel ore gold per ton. $I.5nu or 66 cents per share com- 

supplied by other companies. Stock Township is estimated to pared with a loss of 34 cents nor 
Australia s North Kalgurli has hold 700,000 tons of ore grading share in the final quarter of 1974. 
been sending gold ore from its, 0.14 ounces (2.3 dwts) gold to a At present Annas owns just on 20 
°' l71 4l 5 m,, 1 ston leases for treatment depth of 350 feet and the deposit per cent, of Coooer Range which 
at the plant of Ralgoorlie Lake j s expected to be amenable to produced 67.000 tons of fire- 
• lew. The latter, however, is low-cost mechanised mining refined copDer from its ^Michigan 
reported to have said that it can methods. A 24 per cent, interest operations in 1974. 
nojonger provide ^ these facilities, in Quebec Sturgeon is held by Also finding the going hard is 

America’s giant Kennecott Copper 
which nroduced 77.309 tons of 
cooper in the first quarter of this 
year, but sold only 48,100 tons. 
Earnings dropped to 27 cents per 
share compared with S1.02 in the 
Canada s Roman Corporation «tre Deriod of 1974. Consequently, 
scents a return towards optimism Kennecott is cutting its quarterly 
and some hope on the part of the ri'ndend to 59 cents from 65 cents. 


NTH. KALGURLI 


Accordingly. North Kalgurli Coniagas Mines, 
has suspended gold production at 
Fimision. It is talking with a num- 
ber of companies with a view to 
testing the full potential of the 
Fi mis ton leases in order ic 
re-establish full stale mining and 
treatment operations on a joint 
venture basis. North Kalgurli 
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Croda extends M-YH 
offer until May 30 v 






tr ^ 


BY DAVID BELL 


LABOUR PARTY 
SELLING CANNING 
GLASS HOLDING 


uic dJU,wi/ auoica auiu* • 

Lobok Investment has acquired 
a further 213,774 Ordinal? shares 


Croda International, the oleo- unsecured loan stock 1990-92 (with further 50,000 Ordinary shares in 
chemicals and food group, warrants to subscribe for 97.670 Concentric bringing totalhaktin 0 
announced last night- that it is Ladbroke Ordinary shares up to 2^89^)00 shares (L5.8v per 
extending iLs offers for Midland- attached) ■ has been issued. cent). . ,- • 

Yorkshire Holdings for 10 more This stock, with the £360,000 Mr. at Joseph has sold '£85,000! 

days but that “they would loan, stock already issued for the- Ordinary shares In Gfit^ar to" a 
not under any circumstances be acquisition, ranks for interest family settlement, -fearing ' a 
extended beyond May 30 unless from January 4, 1974. balance on his holding of 

they have been declared or - 4,351,197 shares <24 per c ent). Mr. 

become unconditional by tbat T , DnTTD dadtv Joseph has no further Interest .in 

date.” The offer has been strongly LADUUK “AK1 1 the 3S5.WI0 shares sold, 

resisted by M-YH. 

Croda revealed that it now has 
acceptances in respect of about 
47 per cent of the voting shares, 
an increase of only 0£ per cent. . . 

on that announced on May 9. It ^ ^ ho ^ m -- 

is estimated that Croda needs ° f . 6 0, 000 sshare^ic Canning Tow* 
another 68.783 Ordinary or ^tass Worki _ The holding is 
Preference shares to gain control. ,*17.000. 

The news of the extension of . , Pa ^ s committee ^ 

the offer brought an immediate 5* ? meeting sn London directors and executives of G^ton 

reaction from Dr. E. R. ro. sell off the shares, wtueb were Cooper have purchased .from 
VValisgrove. chairman of M-YH. ? n £S naj ^ v donated in 1953 by Cooper Industries at -.market 
“ I cannot understand why they 7 0 ™ ° ray ley. the company s price, 401,000 Ordinary , shares 

do not go away. The loyalty of 10 chairman. 112.5 per cent) in Carton Cooper, 

our shareholders has been very .. L ? r °„ Bra yley _ resigned as a Following this transaction .Cooper 
clearly shown. • The institutions unaer-becretary fo rthe Army last Industries' investment ' in . Garton 
and most of the individuals have September after the announce- Cooper amounts to 49.9 per’.ceat;' 
remained with us and. I find it ment .that Canning Town was to Mr. G. S. Jevons, a director of 
astonishing that they have “ ,e subject of a Companies Jevons Cooper, has purchased 
extended the offer till May 30 ^ investigation. He said at the from Cooper Industries at market 


in Mali! Securities to bring -total 

The Labour Party said yester- «?«« W » «M.7» ib«. 

*u thnt st ...« /-n — pec cent t. 

. Mr.. L A. Maher has' acquired, 
a further 65,917 . Ordinary shares 
in Pantos. . Total holding isvnow 
L283.417 shares (10.552 per cent); 
Mr. A. B. Garton and- other 


wjthout even making an improved P me ._I^t he^was confident the price 200,000 Deferred^ stare*. .{12 


FOLLOWING THE Flixfaorough presentpredgrtfoB, this had to be V 
disaster and the general position purchased vfra'm. oyersdas and - 

• _ .1 _ • ■ - — *•* 1 ‘ IXmWIai* • 1 — — 'AjIWfKAMllV 'fTliA* '.trt 


of the industry, British Enkalon imposes addtlioaaV costs due to — 
“must expect i loss. for -197S? the Weakness -'Of - sterling and f 




f <* 



borough tragedy the company was ably bigh level and; at yer? low . 
In a very strong financial prices,- So far, ■ despite strong- 
situation. But • the, . disaster; representations to- The - Govern^ 
coupled with worldwide recession ment, ' the response ; had ibe«t 
in fibres and the. high : levels ol negifgihle, thd cbairmmi - statfii 
low-priced imports, coincided with • • 
an escalation of labour and. other -L- i. . ' • -- - 

costs due to massive inflation, had 
radically altered the position. ■ •-. 

• JSowever, in spite of -.xQ ihe • ■ - •-- -■ •• • 

current problems!, * he >us sure . ~ 

that the company was wen poised » I II f|T fw IJ - . .. 

to take full advantage of- the J 
upturn in trade •** that, would 
undoubtedly come, 







Trade continued ; to be- 

extremely difficult. Ah apparent ... . -. 

improvement in the American . ^ of myma 

market was ui Its very' cany -miCTieers- and^ boilermaker^ John,--. ., e --. 
stages and it would be sometime G; Kincaid and. Go^ Jumped vtiuto- 
before anv simiJar tendency was £387.302 to £12S&2Z ih lflTC < •* \ .. . . 

seen in the UJL, probably not Turnover expanded from JES-Slnv, •: .* 

until well into the second half of to £10.56m. The tax cbarge4s up",. * 

1075, from £204,510 to £860,662: :■ • - v -• - , . 

' Regarding the “catastrophic.; A . final- dividend --of. 13;194p " -/ 

effect ” of FI ix borough on the makes a totaT.o£:l8J94p.flS.75p>'* j .. - 
profit and cashflow of the com- Tor the y t&L . v- • •. --- j ' 

pany, “ we are still in comnranJca - l i ■ " 1 7.. - . 

tion with the Government on the > FI1WARD WOOD 
assistance that we hope to ■ JiMwaiw. rrxJKJU 

xecerve.’ 




■ Although the company was.: shareholders o£ Ed ward Wood an$ _ 
obtaining sufficient . alternative’; Company >±ovitingr : tiiem •; subVr. ‘ „*■__ .. - 

supplies of caprolactamr for scribe--for'Hew' stares. • . -;J - ' 


offer.” 


inquiries would show he had done per cent.) in Jevons Cooper. 

In March Croda announced that "°thing that was contrary to the louring this transaction Cooper 
it was bidding £8.1m. for M-YH or improper. Industries' investment in Jevons 

after it had bought the 32.6 per canning Town was recently Cooper amounts to 45 per cent 

rent, holding in M-YH held by the Taken ovcr h - tf Arthur Beir and 
British Gas Corporation. Croda Soas- the whisky concern, and 
now has acceptances in respect on,y 8 ■relatively small propor- 
of 241.898 Ordlnarv shares fn tion of the shares is stUl 
addition to the 859.750 it already re1ain * d b7 minority holders. The 
owned, which gives it 48.96 per shares were last night quoted un- 
* ■ * - - changed at 29p. 


INSURANCE 

BROKERS 

MERGER 


cent, of the Ordinary, ft has a 
mere 790 out of the 90,000 


Preference shares. 


DALKEITH (CEYLON) 
HAS TO SELL 

The Sri Lanka subsidiary 
Dalkeith (Ceylon) Holdings has cenL 


Pickford, Dawson and Hot! and. 

The Ubour Party is to reinvest HJS^SSlf 1 h™ EES** 
the proceeds of its sale. HgK f B& 

and Co. and the Scottish broking 

SHARE STAKES firm Of Charles Hewitt (Insurance 

- London and Manchester Assur- 
ance has become the beneficial S °tn P i a Jrfa JS 

of holder of £132,000 YlcJters 5 per expand its 

Preferred stock following Scottish activities 


caprolactam. 


“7 



andv. give 


had 10 accept an offer from the the further purchase of £1500 fTf at ^ r T?r ei T£l* 10 exis p 1 l^ cl ^ 1 g- 
Sri Lank.- finvpmmpnt tii isLa rtnrL- tntnl ronrpwni, *>n firtrt Mf- J> W. Hayter and Mr. ,P.- R. 


are to join the Board of 
Charles Hewitt (Insurance 


Lanka Government to take stock: total represents 20.27 per 
over the plantations as a going cent, of the stock. Interest in the 7^“?° 
concern. 5 per cent. Preference stock re- 

The. price is to be determined mains at £192,000 t'25.6 per cent.). BroRers i. 
by the Government valuer, and Interest of Mr. Malcolm Hors- ii/nvrrnM rrT>r70rr , 

tbe Government has guaranteed hian in Lam pa Securities now WHY I UN xKUjI 

meanwhile a minimum payment amounts to 283.566 Ordinary Dawnay Day Group- announces 

which i.j likely to be sufficient to shares (17.8 per cenL). that offers for the 3.85, oer 

pay current debts in Sri Lanka. . Products (WUIeohall) hss cenL (fonneriy 5fi per cent) 

Income from the present U.K. « further 2 raO Ordinary in Preference £1 shares and the 4 J» 

assets of the holding company Charles Clifford Industries. per cenL 1 formerly 7 per cent) 

should enable a small dividend to . Prudential Assurance has redeemable Preference n shares- 
be considered in respect of the bou s ht n . further 3,000 Ordinary. of w’intou Trust (declared un- 
current year provided no unfore- 8t p °.« *" , n “™ ,1? conditional on April 15) are now, 

seen developments take place. ,« n „^ tot 1 ho,din ? “P to 3.623 ,j 93 c i ose( j. 

1 10.06 per cent, of the capital). 

I ADBROKF Generale Ocddentale S^i. and its Mn P p r\Rc 

LADDKUM: subsidiaries bare increased their ^ “KOBE 

Consideration, for the acquisition holding in Anglo-Continental In- The proposed merger between 
by Ladbroke Group of the capital vestment and Finance by 963.002 Norwich Union Ihsurance r and 
of Luton Stadium has been finally Ordinary shares to 18,990,267 Anglo Portuguese Bank is not to 
determined and an additional (38.2 per cenLt. be referred to the Monopolies 

£312,548 of 8 per cenL guaranteed S. W. Wood Group has bought a Commission. 


Viking Resources progress 


INTERIM STATEMENT 



As f forecast in my Chairman's reportfor last 
year and at the Annual General Meeting in 
January the company’s performance has 
continued to improve despite the general 
economic climate. 

The continued improvement in earnings is 
derived from benefits we are obtaining from 
investment and reorganisation carried out in 
recent years. We have had the support of the 
Price Commission in regard to UK prices 
which has assisted us to generate profits 
needed to finance our capital investment ■ 
programme to which we continue to attach 
the greatest importance. 


we have developed a policy of ensuring that 
the capacity devoted to this sector is governed 
by the generation of a reasonable profit rather 
than pure volume. Our ability to generate 
profits is principally dependent upon a much 
wider spectrum of engineering activities and 
bearing replacement business in 93 countries 

Despite the severe rate of inflation we 
continue to maintain tight control on liquidity, 
and borrowings to the end of the half year 
were virtually unchanged from those of the 
beginning of the year. 

The seco nd half year includes the holiday 
period, which must be token into account 


Reflecting the world tendency to recession when forecasting, but apart from this we 


we have had some cutbacks in demand both 
from home and abroad. These have been 
absorbed without disruption and following a 
period of excess ordering last year our 
outstanding order book has been slimmed 
down to a more realistic basis. We now have 
some areas of under-utilisation of capacity, 
but in general forward order cover and-new 
orders being received week by week provide 


expect to maintain earnings in the remainder 
of the year. 

The Directors have decided to increase the 
interim dividend on the ordinary shares of the 
company by and declared a net interim 

dividend of 1.i9p per share. This dividend 
amounting to £222,303 (1974 £187,032) will 
be payable on the 17th July 1975 to 
shareholders on the Register at close of 


us ‘with adequate workfor continued profitable business on toe 20to June 1975. It is the 
operation of the company. Board's intention to increase the final dividend 

During toe last six months we have shown so that the total dividends fortoe year are 
that the profit earning capacity of RHP is not increased by the maximum of 12Sa% permitted 
unduly vulnerable to the trade cycles of the under the current legislation. 

UK automotive industry. Whilst our automotive qvv BARLOW 
business remains substantial and desirable, Chairman 


Unaudited results of the group 

for the 26 weeks to 28th March 1975 


Sales (outside the group) 


26 weeks to 
28th March 1975 
£000 
31,083 


26 weeks to 
29th March 1974 
£000 


52 weeks to 
27th Sept 1974 
£00 0- 


26.671 


52.110 


Profit before charging Interest 

3,643 

1,681 

4,257 

Less: Interest payable 







Bank and other shortterm borrowings 


201 

l 

479 


784 

8% Convertible Loan Stock 


[ 316 

1 1 

345 


662 



517 


824 

1 

.446 

Profit before tax and extraordinary items 

3,126 

1,057 

2,811 

Taxation 

1,674 

- 

540 

1,421 

Profit before extraordinary items 

1/452 


517 

1.390 

Add: Extraordinary items (net of tax} 


56 


307 


362 


1,507 


824 

1,752 

Less: Preference Dividends 


22 


22 


44 

Profit attributable to Ordinary Shareholders 

1,485 

— 

802 

1,708 


Earnings per share: 
Basic 

Fully diluted 


T*7p 

6-Op 


2-9p 

2-5p 


7-9p 

6-3p 



British precision bearings 


Ransome Hoffmann Pollard Limited 


'?316P055 


“The personal arid home ^decorspeci^iists* 

Confident start to the . 
current year 








Dr. David A. Harper' Chairman, addressing the ^ ;t > 
Annual Genera l Meeting reported on the current f ~ 
yearasfo//bws:- 


* 


"Unaudited figures for the first 15 weeks ofthisV 

- year indicated that we have traded at ao 


1 rs 


new De.corene.^ge-^the^mijority to - -- -f ? : - ? r ‘• HA * 
t markets -sbmeDf Which Would have . 

107 / kiit'fnrtKn rlolat/in • \ ' ” - 


of the 1 

exportmafkets- 

fallen into 1 974 htit for the delay in 
commissioning obr'newfactory last year • . : 

together with betterrthan-budgetedsalesfor other *s-.>vtns 

important parts of oiir product range- .. , . . N 

"I am therefore confident we shall produce X ‘ 

reasonably satisfactory profits fortoe first half 
of this year. 




"Cash flow for the year to date has been good_ :£*. 
and has enabled us to Teduce our borrowings 
further.- 


-is ! -'~ 




In rho year ended March 31. the company's investments. In international ail industry, will. be 
19. .7. net revenue of Viking the ori industry, despite declining offsbore rather than onshore and 
Resources increased from £57.791 demand, spectacular cost increases no other exploration ‘area- com- 

to £118.726 before a tax charge and price controls in every majoi pares with tbe North Sea- in dcUl-i, 

of £50.8 la compared with a credit markeL profits were the best'ever. ing success rates, proximity tdj 
o£ ^ 1 .Wi- / . Unfortunately the profit increases major markets and now, relative 

The dividend is stepped up from were not translated by investors immunity to a serious- fall in oil 

fl op to O.aop neL The net asset into share price rises as they were prices.” The Board is confident 

value is shown as 70p f!05p) per seen as merely transitory’. that the future of ^development 

2op share. • The outlook for the oil industry in the North Sea yriK fulfill the 

In his annua] statement the in 1975 will be clear only when promise shown to .date, he adds, 

chairman. Mr. J. C. Gamme.l says a stable world or! price is achieved — — . ■ 

that the year was most uosatis- be this at very high OPEC prices 

factory from an investment view- or a price more closely equated 

point. The four-fold increase in to long term discovery and de- 

the price of crude oil between yelopment costs, he continues. It 

the middle of 1973 and the end is satisfactory to have an apparent 

of 1974 undermined the economies resolution to the UJv. taxation 

of the Western Nations and trig- proposals, he says, but “we still 

gered world-wide stock market await further clarification as to 
declines. the final outcome over adverse 

In particular the U.K. was ill- tax and pricing policies evolving 
equipped to cope with this and with the new U.S. Energy Policy, 
the collapse in the stock marker “ However, we can be certain 
here had a considerable effect on that the long-term future for ihe 


"If nevertheless remams "impossible to forecast * ' 
meaningfully the likely outcome of the second 
/six months in the light of present uncertainties 
as to the rate of inflation at home, levels of 




• demand in our major markets and whether we - ‘/if - / 
remain in the Common Market/ ' n ; ‘ 




Copies of the full report and Chairman's Statement may be 
•***••*'— “ obtained from die Secretary-” 




( 


CK.«ITI£S i 
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STOREY BR0THERS&C0MPANY LTD,,WhiteCross, tancaster,/ 


GROUP PROFIT 
MAINTAINED IN 
1974 



Highlights from the circulated statement of the Chairman. 

MR. N. H. GARDNER, T.D., B.A : 


Marginal increase in Group pre-tax profit from 
£1,260,453 to £1,238,013 and net profit attributable 
to Shareholders up from £583,498 to £663,216. 


Maximum permitted dividend to be paid. Total for 
year 7.89p per 50p share against 7.12p for 1973. 


Further progress and expansion in Australia with 
pre-tax profits up from £209,973 to £266,527. 


Difficult to forecast future trading, but after a slow 
start in 1975 business is currently improving and 
we are looking at the months ahead with cautious 
optimism. 


LONDON & PROVINCIAL POSTER GROUP LIMITED 
78/86 Brigstock Road, Thornton Heath, Surrey, CR47JA 


THE INSTITUTE OF TAXATION 


The Annual General Meeting or The Institute of Taxation 
was held in London yesterday. The President. Mr. Desmond F. 
Aircy. F.C.A.. F.C.C.A_ F.T.I.I.. referred to the Difficulty of 
giving adequate and speedy advice in the present ciiiuate of 
reorganisation and rationalisation, due to the complicated and 
cumbersome charging and anti-avoidance legislation. In these 
days of more and . more new taxes - there were few among 
Revenue officials and taxation advisers who had a complete 
working knowledge of the whole lax system. Even specialisa- 
tion could not be the full answer because most of our taxes 

were inter-linked and most practitioners throughout the couh- 
.try had to deal with a variety of tax matters and could not 
be spared for the luxury of specialisation. 


If it became necessary for a new generation of practi- 
tioners to specialise the added recruitment to the profession 
would seriously detract from the availability uf such persons 
to commerce and industry where they were equally needed, 
and this factor was one of the most understated certs of tax 
collection. If even more detailed legislation continued fo be 
produced would this not lead to the situation where a breach 
of law would be generally acceptable or where new ia^s 
would have to be policed to an extent which could endanger 
our present concepts of freedom and justice? 


Mr. Airey referred to the fact that the institute h3d 6.036 
registered students, and he hoped that the new premises 
occupied since the end of 1974 would bring long-term bent-fils 
to the Institute. 




INTERIM STATEMENT 
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Three months ended 30th April, 1975 


The Board of Directors present the following unaudited stotement of profit of the Company 
and its subsidiaries for the three months ended 30th April, 1975, with comparative figures for 
the previous financial year: r - 


12 months 
ended 
31st 
January 
1975 
£000*s 

489,727 

28,030. 


■*\ 




$ AL D;V?DEj 


3* 


,1:} 

r/:; 3a 
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3 months ended 


30th 

April 

1974 

£000’s 


30th 

April % 
1975 Increase 
£000's 


Total turnover 
Less value added tax 


97,629 

5,855 


128,904 

6,817 


Turnover (excluding value added 


461,697 

tax) '• 

91.774 

122,087 

33.0 

38,437 

5,016 

Trading profit before depreciation 
Less depreciation of fixed assets 

6,224 

'1,118 

6,706 

1,203 

7.7 

33,421 

Trading profit . 

Interest paid Jess investment .. 

-5,106 

5,503 

7JS 


2,722 


income and.interest and rents 
received - - 


433 


519 


30,699 


(50) 


Profits on sales of properties, other 
than on sates and leasebacks, 
after adjusting tor depreciation 
of investments 


4,673 4£84 6.7 


— 12 


30,649 

15,932 


PROFIT BEFORE TAXATION 
Taxation V- V 


4,673- 

2,430 


4,996 

2,600 


6.9 


14,717 


3,433 

(3,099) 


Profit after taitotipn . 

Extraordinary 'terns 
Surplus oh sale and leaseback of 
properties less provision for 
taxation 

Provision for exchange-fluctuations 


2, 243 ; ; 2,396 ; 


(600) 


15,051 


Profit after taxation arid 
extraordinary items 


150 (see 
— t.note). 


1.643 - .* 2>46 




7 

J 




\^sr 


& ro. lXa 

'-n. 


s,;?sa 


Note: This gain of £150,000 due to exchangafiuctuations up to the 30th April has since been 
eliminated by the recentrapid decline In the value of the pound.' - • -T , X ; 


\ & tr- 

i h. 


*’$**»:; 


fit* 

Co. 


Sales and profits have been better than expected, assisted by the high level of con- 
sumer spending prior to the introduction of the 25% rate of VAT on the 1st May.' 
However, profits continue to .be affected by theveiy heavy increases in-wages and 
other expenses, together with. the competitive pricingpolicy we are pursuing. 


F. W. WOOLWORTH AND CO n LIMITED 
Woo! worth House, 242/246, MaryJetioneRoad, London NWT6JL 
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n yon have an account -witH the Charities 
Aid Foundation all monies in it are tax-privileged. 

. .Thus, for every £to you pay cadi year into your 
account from' taxed income, around £15 is ava i la b l e for 
your distribution to chanty. 

If everyone -who gave" to charity ■would give from tax- 
privileged income, the • value of charitable donations 
would increase enormously and charities would' be *He to 
solve many of theirfinahdal pfoblernsr, . T 
- And, it/would cost you not one single extra penny. 

Charity Credits - fhe simple way- to make donations 
Drawing, on your account with, the Charities Aid 
Foundatidh is rixnplidty itself. 

As an; account holder you will be given a book of 
Charity Credits. All ybu do is to complete one as if you 7 
were /writing a cheque* You then, give it pr send it to 
the charity of- your chbicfe. -You can even put it into-V 
collecting box in the case of a door-to-door collection. 

The OAF then debits your account and credits the 
charity with the amount specified. 

How to open an account with, the CAF 

You can open an account with the. CAF by covenanting 
an annual sum; or by transferring capital, upder Trust, 
as a gift. or ; loan;, or in a .variety. -of. other ways which 
may be espririally suited to your circumstances. 

The CAF has prepared a series- of booklets detailing 
their services. Please use the coupon to ask for the booklet - 
or booklets that interest you. 

48 Perabury Road"""] 
Tonbridge Kent 
TN9 aJD 






To Charities Aid Foundation 

Please scad me the following booklets 

THE F ACUITIES OF THE CHARITIES 

aid foundation:; . 

A guide to methods of giving COcbarity'- ' ■ 

TRUST FACILITIES • - -• ■' 

A guide to those :w ho "wish to give capital to charity 

GIVING TO CHAMTYFROMINCOME 

A guide to individual donors 

THE BUSINESS SEDE OF GIVING TO CHARITY 

A gukie to Company. Directors . ; . 

CHARITY CREDITS 

An explanatory leaflet 

DEEDS OFCOVENANT. ' ..... 

T iieir prr pjra ti rMVuw rl nf^rwrocf-rit+Tryn ■ 

N w n e J ■ 


.... AddrfCT 



PLEASE USE BLOCK LETTERS 

CHARITIES AID FOUNDATION 
■'•‘•'" v'' SpedalifitS in the adjriinistnrion ’ "V 
' of tax-privileged funds for charity 1. 


•sibi 


£ * 


?•- Ira, lacs • 



ROYAL DUTCH 7 

PETROLEUM COMPANY 

(N.V: fconinkiijke Nederiandschp . - 
Petroleum Maatschappii) 

Established at The Hague, .The Netherlands 

FlNAt DJ VldEN D 1 $74 7 

:h reference to the ; announcement '.dated 16th May. 1875 regarding 
FINAL PIVID EISI D for the tfesr 1974 on tjjaf shares of N.Fla20 
ttglstared i n TMIJ.K. Section of the' Amsterdam' Register, Royal Dutch 
Petroleum Company announce that the leteiof exchange fixed for the 
jjpymefit of. The dividend f* N^Js. 5.5S2S*=r£1. The gross amount 
. of .the dividend, will be 81 *045pper share and the amountof the 25% 
Rethertands. Dividend .Tax will be 20-261 p per shire: the. net amount 
."ftyeble wIU therefore 7 be 6Ch784p per share. , j 

2J st May. 1975 ROYAL DLI^CH, 'PETROLEUM- COM PANY 


Successful year ahead 
for Matthew Hall 
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ALTHOUGH THE uncertain 
economic outlook, with continuing 
inflation, cannot be ignored, 
indications are that 1975 should 
be a successful year for Matthew 
Hall, says chairman Sir Rupert 
Speir. 

However, a high proportion oi 
the work load will still be in pro- 
gress at the year-end and undpr 
the group's present accounting 
practice profits thereon will not 
materialise in the accounts until 
after 1975. 

The year started with a record 
order book and so far trading 
has-been satisfactory, reports Sir 
Rupert. 

As reported May 2. group pre- 
tax profits for 1974 improved 
from £2.05m. to £2.I2m. A 
“ significant factor " not fully 
reflected in the results was the 
substantial increase in contracts 
in progress in the group's oil, 
chemical and industrial engineer- 
ing business which should be of 
considerable benefit to future 
profits, says the chairman. 

In 1974 Matthew Hall Engineer- 
ing made a major breakthrough 
in the U-K. oil and gas market 
and secured over £120m. of Nurth 
Sea contracts. - 

- This ‘'tremendous upsurge In 
activity " has necessitated tbe 
opening of -regional offices In 
Manchester and Southampton. 
The future looks bright, with a 
world-wide demand for process 
plant engineering, particularly 
from the Middle East and aided 
by world -wide offshore explora- 
tion and production activities, 
says Sir. Ruport. 

At Holliday HaH (the electrical 
and Instrumentation services 
offshoot) work in hand for 1975 
is in a strong position and work- 
load is expected to be well up 
on last year. A Large order has 
been obtained recently covering 
services for an oil platform 
module and it is anticipated that 
further work of this type will 
feature significantly in the future-. 

The prospects in tbe fields of 
North Sea oil -and gas exploration 
and production have provided 
Matthew Hail Mechanical Services 
with good opportunities to eoter 
this sector. An air-conditioning, 
pinework and fire protection 
offshore group has been formed to 
deal with p - a Auction platforms 
and currently MHMS is with 
other group members, working 
for Shell U.T\. Exploration on 
their Brent “C” and Cormorant 
A” platform*; and with Mobil 
Exploration Norway Inc. on Phase 
One of the Statfjord Field. 

During the year there was a net 
cash- outflow of £928.454. This 
reflects a decrease from Il.260.2B4 
to £603.120 in short-term deposits, 
and a reduction from £447,891 to 
£175.601 in net cash balances — 


after deducting an overdraft of 

£S13.56a f n ill. 

Meet in c, Dorchester Hotel, W.. 
June 16 at noon. 

Chairman's statement, .Page 25 

Upsurge at 

Turnbull 

Scott 

AFTER ALL charges including 
tax but not depreciation, profits 
of Turnbull Scott Shipping 
jumped from £392.970 to I93S.344 
in the year to January 51. 1975. 
Depreciation takes £455,232 com- 
pared with £347,025. 

There is a surplus on disposal 
of ships of £2,738.038 against 
£1,170,552. Tax on associate com- 
pany profits is up from ISA04 to 
£37.010, and £497.900 U’TS.OOO) is 
transferred to the tax equalisation 
account. Last year there was a 
tax adjustment of £307,196 relat- 
ing to the increase in tax rate. 

The final dividend Is 4.4)4p net 
lifting the total from 7.75p to 
S.414p. 

Napcolour well 
placed 

Wholesale photographic pro- 
cessors, iVaproiour. in which 
Charterhouse Group has a 35 per 
cent, holding, reports turnover up 
by 55 per cent, from £1.37m. to 
£2.1 3m. for 1974. Profit before tax 
fell front £276.561 to £222.161 hut 
a lower tax charge of £85.791 
against £141.DS0, leaves net profit 
up slightly from £135,481 to 
£136,370. 

Extraordinary debits of £86.887 
(£48.412) leave the available profit 
down from £87.069 to £49.483. The 
dividend Is the maximum per- 
mitted 3G.59p (27.2p) net. costing 
£32.731 (£29,164). 

Mr. C. Plant, chairman, says that 
during the year the company had 
to overcome the power strike and 
the three-day week, the resultant 
delay in installing new processing 
equipment and an extreme short- 
age of chemicals which affected 
the production process. In 
common with other U.K. photo- 
finishers, the introduction of the 
new Kodak technology also gave 
rise to difficulties. 

Reorganisation following the 
acquisition of the business of Rhyl 
Photo Finishers is now complete 
and extensive reorganisation is 
under way at Photo Labora- 
tories (London) — now Napcolour 
(London) — which was acquired 
last June. 


For the current year Mr. Plant 
anticipates that Napcolour. with 
its area o£ operations virtually 
doubled and its production facili- 
ties largely reconstructed, is well 
placed to take full advantage of 
market potential It remains a 
high priority for the company to 
obtain a Stock Exchange listing 
when market conditions permit 
and this objective is kept under 
regular review. 

Meeting, Chester, on May 29 at 
2.30 pjn. 

Advance at 

Maurice 

James 

In line with the forecast of not 
less than £320,000, taxable profits 
of Maurice James Holdings 
finished 1974 at £344,711 compared 
with £223,282 after rising from 
£112.000 to £182,000 in the first 
half. 

Earnings are shown to be up 
from 2.47p to 3.3 Ip per lOp share. 
Interim dividends totalling 2.412p 
(2.174p) net have already been 
paid. 

The group's interests include 
road haulage, paper sack manu- 
facture, and waste disposal. 


BUSINESS AND INVESTMEN 
OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




THE STAFFORDSHIRE PUBLIC WORKS 

COMPANY LIMITED 

SEEK AGENTS for EXCAVATOR RUNNING GEAR 

both New and Service Exchange, and Excavator Components 
generally, in all parts of the United Kingdom. It is also envisaged 
that the Agency would be extended to cover the reconditioning 
of Excavator Front End equipments. Grabs and Mechnical Handling 
equipment generally. 

For further details write: 

THE MANAGING DIRECTOR 

THE STAFFORDSHIRE PUBLIC WORKS CO. LTD. 

VICTORIA WORKS 

CAMPBELL ROAD 

STOKE-ON-TRENT ST4 4EP 

Telephone: 0782 47911 Telex: 36183 



1FT4 

1973 



f 

Group turnover 

: 411 -.98 

1,714.48! 

Trading prnfi: .. v 

15S 6*0 

168.021 

Invsnrcni mccinis 

88.151 

57. 2. VS 

PrnIK before tax 

34J.711 

223 222 

Crirpa ration tax 

i5;.urc 

71. »h 

P*r rred tax 

77.3J4 

31.641 

Extra ordinary credits . 

3U 247 

34.661 

Minority interests .. . 

SCfl 


Li-aMHi; 

473.536 

134.73 

Dividends — 

i:4.3^l 

58.91; 

Retained 

331.037 

67,730 


London & 
Lennox 


Net revenue of Londou and 
Lennox Investment Trust fell from 
£129.015 to £119,606 for the year 
ended March 31, 1975. At half-way 
the decline was from £60,680 to 
£51.029. 

Earnings per 25p share are 
stated at I.7S3p (adjusted 1.924p) 
The dividend is raised from 1.5p 
to 1.65p with a final payment of 
1.3p. 

Net asset value per shBre is 
50p (62p). 

1974/5 1B73/4 
f F 

Cross revenue 3S7.B81 339.37 

Inv.'stments inc. 399.7% 339.679 

Interest received 7F.1K5 100.1% 

Tat 75.371 9t.SC 

Net revenue UB.SM 139.01S 

Dividends 109.673 93.509 


BXCC cuts short borrowings 


A VERY difficult and challenging 
year faced British Insulated 
Calender's Cables, but one advan- 
tage of the reduced level of 
business and the reductioo in 
stoeks had been the fall in Group 
short term borrowings. Mr. W. 
fFraser. the chairman, told the 
annual meeting. 

He said 'that -’'tery tight house- 
keeping ** has reduced short-term 
borrowings, to about £30m. less 
than their peak 'in mid-1974. How- 
ever, on .a- comparable basis 
attributable earnings- (excluding 
extraordinary items) for tbe first 
quarter were about. 20 per cent, 
lower than the first quarter of 
last year.;.' 

Mr. Fraser said the drop was 
largely accounted for “by 
increased financial charges as. 
despite the reduction in our 
borrowings, the drop was accentu- 
ated during the latter part of the 
quarter,, tbe rest being due to 
higher unit costs arising from 
lower volume and increasing infla- 
tion not yet reflected in selling 
prices.'"' 

The chairman said that demand 
for enamelled wire which was 
used in many domestic appliances, 
and cars fell sharply but neither 
he wiring and general cable nor 
tbe power cable business suffered 
any noticeable decline in demand* 
and very large single orders, were 
received by both the supertension 


cable and the telephone cable 
units. 

“My colleagues and I are firmly 
of the opinion that we must 
remain in the European Com- 
munity and utilise all our 
resources and skills in making the 
best use of tbe potential which 
it makes available to us," Mr. 
Fraser told the meeting. 


New Court 
Trust sees 
recovery 


Taxable revenue of New Court 
European Trust declined from 
£549,366 to £135,618 during the six 
months to March 31, 19 1 a. and the 
directors anticipate that at the net 
level, revenue for the full year 
will b*i broadly similar to last 
year’s £485,965, due to higher 
income during the current hall 
year. 

The interim pre-tax revenue Ib 
struck after currency loan interest 
charges down- from £361,696 to 
£109,971. Tax takes £69.753. 
against £294,140. leaving £65335 
net. compared, with £255,226. 

As with previous years there is 
no interim dividend and the 


directors say that a single pay- 
ment for the year will be con 
sidered - in December. The 
previous year’s payment was 1.9p. 

Net asset value per 25p share 
decreased from 70 -3p to 67.8p at 
March 31. It was 60.Sp on 
September 30. 1974. 

The directors say that during 
the half year more funds were 
invested in equity markets arid 
the u-ust benefited both from the 
rise in share prices worldwide 
and the increase in the investment 
currency premium. 

The revenue was reduced 
primarily due to interest cost of 
foreign currency borrowing to 
finance the increased level of 
investments. Income from cash 
deposits was also reduced, reflect- 
ing an easier trend In inter 
national interest rates. 


Peerage 

achieves 

forecast 


All of f hese Securities have been sold. Tkisannouncement appears as a matter of record only. 


rl 


$300,000,000 



878% Debentures Due 2005 


Interest payable May 1 and November 1 


. MORGAN STANLEY & CO. 

... Incorporated 

DILLON, READ& CO . INC . THE FIRST BOSTON CORPORATION 


GOLDMAN, SACHS & CO. 
SALOMON BROTHERS 


MERRILL LYNCH, PIERCE , FENNER & SMITH 

Incorporated 

BLYTH EASTMAN DILLON & CO. DREXEL BURNHAM & CO. HALSEY, STUART & CO. INC. 

Incorporated Incorporated AffiCntr of Bachc & Co. Incorporated 

HORNBLOWER & WEEKS-BEMPHILL, NOYES E.F. HUTTON & COMPANY INC. 

Incorporated 

BIDDER, PEABODY & CO. KUHN, LOEB & CO. LAZARD FRERES & CO. 

Incorporated 

LEHMAN BROTHERS “ LOEB, RHOADES & CO. PAINE, WEBBER, JACKSON & CURTIS 

. Incorporated ' Incorporated 

REYNOLDS. SECURITIES INC. . " SMITH, BARNEY & CO. WERTHEIM & CO , INC. 

Incorporated- 

WHITE, WELn &CO. DE AN WITTER & CO. 

- -Incorporated • ■ , corpo , 

HARRIS, UP HAM & CQ» " WARBURG PARIBAS BECKER INC. 

: iocorpdtatcd 

Md&2i t 1975. 


The improved profit forecast by 
the directors of Peerage of Blrm 
ingham, makers of furnishing and 
ornamental brassware, turns out 
to be a record £302.925 pre-tax, 
compared with £261,040. 

Stated earnings per 10p share 
are 4. «~p. against 3.91p. The maxi- 
mum dividend of 1.233Bp net 
(1.1251p) has already been paid. 

At halfway, when the forecast 
was made, pre-tax profit was up 
from £96,000 to £113.000. 

1974 1973 

£ I 

Tornm-cr 2.751 .SOT r.7C!.83K 

Pre-tax pro Pit 302.925 2UUD43 

Tax 14SJQ8 1 37,742 

Net profit IN. 087 113.298 

Extraordinary debit .. 24.557 *1.700 

Retained 10PS47 89.546 

• Credit. 

Statement; Page 25 

Stockholders 
Invest plans 

100% scrip 

To Increase the marketability of 
the Ordinary shares. Stockholders 
Investment Trust proposes to sub- 
divide each 50p share into 25p 
shares: and this will be followed 
by a one-for-one scrip issue. 

To reduce disparity an interim 
dividend up from 1.5p to 2.5p net 
is declared in respect of the year 
ending October 31, 1975. It does 
not necessarily indicate an in- 
crease in the total — 5.5p for 
1973-74. 

Sub-dklsion and dealings in 
the shares will become effective 
on July 14. 


Macfarlane 

Clansman 


Shareholders of Glasgow based 
Marfariane (Clansman) were told 
at the annual meeting by Mr. 
Norman Macfarlane, chairman, 
that the 1075 sales to date were 
ahead of the corresponding period 
of last year. 

He warned, however, that there 
were indications in some sectors 
that it might be difficult to main- 
tain the improvement level during 
the latter months: 

With a Strong balance sheet the 
company was maintaining a 
healthy cash flow by exercising 
stringent financial discipline and 
control. This had been helped 
greatly by the stock relief legisla- 
tion which deferred cash payment 
by over £50.000 in 1974 and would 
defer payment of a further 
£150,000 later this year. The 
Board felt It w-as well placed to 
maximise further growth and 
build up tbe stock achieved. 


FOR SALE 

A SUBSTANTIAL ANTIQUE, JEWELLERY AND 
FINE ARTS BUSINESS 

(Retail and Trade) with high and expanding expert sales, 
also growing Restoration, Interior Decoration and Manufactur- 
ing services. Based in one of the premier south coast resorts 
with a London outlet available if dc6ired.- 
This excellent investment provides a large earned income 
with capital growth. Its sale is to enable one of the Directors 
to move to another part of the country for personal reasons. 
50% or all of the equity Is available. Price for full equity 
approximately £ 210,000 subject to audited figures to date. 
Write Box E.5992, Financial Times, 10, Cannon Street, 
EC4P 4 BY. 


INVESTMENT 

COMPANIES 

A public quoted company is interested in acquiring, 
for cash, investment companies with a minimum 
value of £250,000. No value will be attributed to any 
tax losses, either realised or contingent, which the 
investment companies may have. 

Box No. E.5970, Financial Times, 

10, Cannon Street, EC4P 4BY. 


BANK REQUIRED 

Small Bank holding Section 123 Certificate 
and Inland Revenue Recognition urgently 
required by established organisation. Write 
in strictest confidence to: 

Box E.5947, The Financial Times, 

10, Cannon Street. EC4P 4BY. 


£qfln 


£20,000 AVAILABLE 

Well known business man having extensive important con- 
nections wishes to finance young, ambitious, and viable private 
company with good prospects for expansion. 

Company should have been established minimum 3 years 
and located within 20 miles radius of London. 

Reply, describing nature of business and turnover, may be 
sent through professional adviser* (Solicitors or Accountants) 
if preferred, at this stage. 

Highest references given and required. 

Write Box E.5993, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


I r 


Manufacturers wishing to sell in Iran 
through a trading company should write 
giving full details to Box No. E.5893, Finan- 
cial Times, 10, Cannon Street, EC4P 4BY. 


Bavarian Bunding Orpnisa&n 

with products of special interest to British market, handling 
modern successful building system for pre-fabricated houses, seeking 
commercial and technical association with major British company. 
System is exclusive and patented. Wide range of pre-fabricated 
solid houses and bungalows. 

/■/Hie contact; 

Goorge Barth, Han. Dir.. GBS Banterhnilc. . 

D 856 Laof/Nurnberg, Tel. 09123/5001 scries. Telex 0624867 tbs-d, 

. at Growenor House Hotel from Toesday 20th May to Friday. 23rd May 
for exchange of views and details. 









International Diamond BroKers 

Facilities available to the public for'direct 
investment onto the overseas-diamond market 
For advice, contact: Investment Brokerage Department - 

Audrey House, Ely Place, London EC1 
Tel: 01 -405 1027/6769 


NORTHERN WHOLESALER 

LOOKING TO ACQUIRE ESTABLISHED DISTRIBUTORS 
MUST HAVE GOOD MANAGEMENT. ASSET BASE 
AND PROFITABILITY 

Replies in confidence to Box EJ989. Financial Times, 

10. Cannon Street. EC4P 4BY. 
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METAL INDUSTRY 

Private Group operaum: In heavy 
engineering, tneial processing and 
sales fields, is preparing for Chair- 
man's retirement. This creates an 
investment opportunity in an organisa- 
tion with excellent profit record, situ 
growing export and home sales, able 
1o absorb £) in Cl million capital 
Investment. Write Box E.58SS. Finan- 
cial Times. ID. Cannon Street. ECtP 
4BY. 


Nearing Completion 
9 Modern Flats 

Ravensboume Park, 15 mins. 
Central London. 1-3 beds, 
(including Penthouse), very 
sound investment. Offers in- 
vited in excess of £150,000. 

Phone (10-6 p.m.) 01-304 1019 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM. 
Buy— save up to so p-c. tease— 3 near* 
from £1 .90 weekly. Rani — Irom £1 5 40 
per montn. Phone Vertex 0I-B41 2365. 


SCIENTIFIC INSTRUMENT 
COMPANY 

engaged In Nurlear Medical »«d 
Environmental areas with wordwide 
agents wnula welcome discussions witn 
view to merger of interests. Turnover 
million. Exports 40% + . 
Principals on>v to Box E.S991, Finan- 
cial Times. 10. Cannon street. EC4P 
4BY. 


COMPANY OPERATING 
STAFF AGENCY BUSINESS 

In Maide n head and Slough lor u<t 
due to death of Managing Director. 
Good turnover and connections for 
temporary and permanent secret a rial 
stiff and lor accountants. Enoulries 
In first Instance to the executor's 
solicitors under Box No. E 5994. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


BUSINESS OPPORTUNITY 

STEEL FAB RICA TtON FIRM 
Unusual investment opportunity 
In a growing segment of American 
Industry. 

Our client is a well established firm 
serving leading Heavy Industrial 
Contractors throughout the nation. 
This is b profitable and well man- 
aged company with skilled people 
and proven expertise in their fielcL 
Consistent development of high 
quality standards has Enabled them 
to achieve unique performance 
capabilities and techniques to meet 
critical specificetion standards in 
s wide range of materials. 

Strategic location in the Chicago 
area offers the additional advantage 
of one central shipping point. 
Substantial purchase requirements 
Principals or their agents corftact: 
CHARLES ADVERTISING. INC. 

535 North Michigan Avenue 
Chicago, Illinois 60611 - U.S.A. 


FOR SALE 
French Company 

Capital Frs. 10.000.000 — located 
in Cannes, manufacturing sailing 
yachts, in a very well equipped, 
new and modem plant. Covered 
area 135.000 sq. ft. on 7 acres of 
land. Well introduced products 
in the world of yachting. 
Complementary activity desired 
on at least 60.000 sq. ft- Quali- 
fied labour force available. 
Extremely good financial 
conditions. 

For study with plans and photo- 
graph, please write to: Moltre M. 
Vincent. 22 avenue de Grasse, 
Cannes , France. 


OUTSTANDING 

INVESTMENT 

OPPORTUNITY 

CEDERWOOD 
CHALET BUNGALOWS 
£4,900 

For 22 year Licence on beau- 
tiful site close Bournemouth, 
edge of New Forest. Heated 
Pool. Bar-Rest. Shop on site. 
Present Chalets showing 
return of over £1,000 p.a. on 
all year letting. All Chalet 
bungalows block booked for 
next vear from Continent. 

MATCHAMS LODGE 
CHALET MOTEL 

230 Hunt Road. Ringwood 
Tel: Ringwood 4374/6267 


MAJORCA 

FIVE STAR HOTEL RIGHT 
ON THE BEACH FOR 
210 GUESTS 

Bids for rent accepted from 
1976 onwards. 

Interested parties write to: 

HOTINSA, 

Avenida Jaime 111, 2° 
Despacho 30, 

Palma de Mallorca, Spain 


GENEVA 

Full Service is our Business 

• Law and Taxation. 

• Mailbox, telephones and telex 
servlets. 

• Translations and secretarial 
services. 

• Executive offices and conference 
rooms for shun nr long term 
reals Is. 

S Formation. domiciliation and 
administration of Swiss and 
foreign companies 

Full confidence and discretion assured. 

Business Advisory Services 

3. rue Piere-Fauo. UM Geneva. 

Tel.r 36-05-40 Telex 33342. 


WANTED 

2nd HAND COMPUTER 
HARDWARE 

CP.U 

1/2 Disc Drives giving up to 20K 
fast access disc storage 
Line Printer 
2 VDU/DDE stations 
File Access Channel 
Disc Controller 
Com oct: — 

I. R. Lrlham Esq., 

Wr a the rogue Limited, 

Warwick Mill, 

Middleton, Manchester. 

Tel. i 061-643 9236 


TWO WEEKLY 
NEWSPAPERS 
FOR SALE 

SITUATE IN WELSH COASTAL AREA 
ON THE FRINGE OF CELTIC SEA 
OIL DEVELOPMENT 
Both printed on small, modem offset 
preu. Well equipped works and ex- 
cellent management, editorial and 
work stiff. Steady circulation and 
increasing profit record. 

Apply to C. A. Lutton. 

13. Market Parade. Cleucexter 
Telephone: Gloucester 27124 


£500,000 REQUIRED 

Channel Isllra Finance Company. Net 
Assn Value L1.000 00D with »lenH»e 
interests In sterling ang non sterling 
Comoanies. reunites aouitloral capital 
to develop potential interests in Middle 
East and America Shareholders would 
be prepared la sell minontv interests 
in eacnange for ava.1ab.llrv of 
£SQO DOG. This sum ip be part loan 
i secured! and part pavmeni for shates. 
Write for full canicular* te Boa 
E.S345. Financial Times 10. Cannon 
street. EC4P 4BY. 


PRODUCT WANTED 

W; are i light engineering company 
and are seeling a product suitable lor 
us to manufacture. We would be pre- 
pared to consider licensing, but out- 
right purchase would bo preferred 
of either a product or ol a company. 
Any effen conn do red. Please a ppfy : 
Boa £.5898, Financial Times, 
fO. Cannon Street. EC4P 4&Y. 


Wc are manufacturers of 
SYNTHETIC LEATHER 
(PVC and PU) and propose to 
commence the manufacture of 
Sports Holdalls. Bags oC various 
descriptions at our subsidiary 
company. Enquiries are invited 
from bulk buyers. Mail Order, 
etc., for special terms. 

Vine Box E.5S91. Financial Tiroes. 

10. Cannon Si reel. EC4P 4BY. 


PLANT AND 
MACH8NERY 


A BARGAIN LU- Companies £-75 formed 
or raadv made. Eiwm Co. Registrations 
Lid., 50 CttY Road EC2. 01-626 5434-5. 

PLASTICS EXTRUSIONS. Tel. Stsndlake 
toxoni 4466. Telex &372Z4. Morgan 
RMJ Limited. 


' RESALE WEEKLY is Europe's No. l 
I Journal for used plant and Mjf ninety. 
! Ring Q1-471 £221-2-3 :o-dav for vnur 
! tree copy. 

| FORK LIFT TRUCKS. Second hand, ah 
leading mates Lifting capacity ton to 
25 tons- Ciiiiee of 90 trucks. Diesel. 
Electric am) Gas. Finished In manufac- 
tu-ers colour- and in shtwoum csndi- 
t'on. Readv for immediate d-llvery. Lists 
sen: on request. Birmingham Fork 
Truck Ltd. 021-327 S944-5. Tekm 

337052. 
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INTERNATIONAL COMPANY 


Sidmar postpones 
plans to double 
steel capacity 


Enka gives 
1974 profit 
figures 


Concern grows over 
prospects for II1SI 






Can 

out! 




BY DAVID CURRY 


BRUSSELS, May 20. 


THE DECLINE m the economic for the industry last year, and 
climate has forced the Belgian steel production was down from 
steel producer Sidmar to post- tQ iuies ttie previous year 

pone an moment pngrumiu to ht/SSS 
aimed at virtually doubling its buylog-in of semi-products, 
capacity. deliveries were ahead of the pre- 

An investment programme "to ? ear at a S a i n =t 

- t .L&im. tonnes. 


raise capacity to 3.2m. tonnes a 


j((,& O crafwy cmfw c fra 


year by 1976 is already under company Totes in 

way at a cost of some B.Frs.6.&bn. annual report that the first 
(£83m.), while a further pro- quarter was particularly favour- 
gramme to increase it further able because the rise in steel 


fi'/T»VACi BY ROBERT GRAHAM. vMW 

IlglireS . ROME, May 20.. 

“ THERE IS growing concern company. But HISI could end .tip- -;v. : >V; r •*.' 

AMSTERDAM, May 20. here in the Press that the recent as a mere commercial operation. CANON INC. is uncertain if it 

AKZO's FIBRES division Honeywell agreement with the ^ situation however 5s com- can attain it 3 -previously xn- 

Enka Glanastoff earned French Ctl will mean" a down- further by. the fact that nounced target of a Y40ftm. aftw- 

FL89.1m. net in 1974- on sales gjadw of Honeywell's Italian JF?, 1 grev ^. out °J one senous tax profit for the six montbs.end- 

of FL3.7bn. Chemical fibres Sg “ ‘nSPSTJSiJf that . att ? n,,t t0 enter ^ ing Juna 30. managuw' director, 

output last year amounted to International computer market, 

465 <800 tonnes and sales 436,000 S® msi ™ ortguwHy set up by HWMburo Ka^ Bail 

tonnes. encroach on HlSTs Olivetti but was hived' offin 1988 . He added that Canon is still. 

This is the first time these Hj Whl rL acc °l^ in a major company restractur- trying to recover; fjjrom the 

profit figures have been tinrnover. Ai t .ing. since then Olivetti has on impact of poor buslnesS in elec- 

published. They appeared in HISI produces medium occasions let drop ’hints that it tropic desk-tup .and personal 

Enka’s staff journal, bnt no ™ computers at two Plants was a mjgtake t0 have pulled out calcolators in .tte /iJasT she 
comparisons were given. The f| ear Milan and Turm. Tne opera- of computers. Indeed in the -past when profits 

company said it plans lo u 0n ™ * special one in the two years, on a highly -Selective :t°- i. YS23m. 

publish figures every year from ■ ne TI? u empire because there 1,35,5 Olivetti has begun to move ■ (Y9S2in-).- 
now on. 15 substantial local autonomous in tQ , tbe field of mini^mputers. Canon hopes to-. improve its 

The Board says Akzo’s recent acbyity and tire com- ^aougb there is no hint yet position by^ the^jnext six 

first quarter figures clearly P ut 9 r models produced are of a renewed Olivetti interest in months to December 31 but, if 
show Enka operated at a loss J«l8Wd locally. At present some HISL have heen can* f or “• Yen appreciates far ther to 
in the first quarter. The 1974 ^ Persons are involved in R state intervention to ensure that exports less profitable, the 
net profit was not unreasonable Md D - activity continues at its current v * ' to be 

in view of the problems oF . Last year's turnover was L76bn. leveL Tbe communist party news- anomer 5,x „ ... 

stagnating sales, rising stocks, and the main direction of exports paper L’Unita. for instance, this ___ 


tonnes. 

This is the first time these 
profit figures have been 
published. They appeared in 
Enka’s staff journal, but no 
comparisons were given. The 
company said it plans lo 
publish figures every year from 
now on. 

The Board says Akzo's recent 


since if it could not succeed in 
this area jt woukLbe.ufiabJetO 

enter any attar new tafowhSlge- 
Jntenstve industry.- . 

Canon erred' : in -producing ;80‘ 
per cent, p£ parts, dwn . 

plants, ‘ wiule'; . ;.;^ppipeC^re. 

depended heavily pn;^Qw : w‘age 
subcontracting; and itF^pdli^ 
in purchasigs int^ated^ciioitts,' 
Mr. Kaku saii ■' . : ■? : ; 

These errors tare* been cor* 
reeled 'and production of de&k' 
top and personal , calculators,- 
cut to -110,000 units i monthly 
from iSO.OOO units last tern, will' 
soon to raised to 210 i OW. ' 

Canon has announced nfew 
models^ produced at competitive, 
costs, but for the time bemxitsr' 
policy is. to make .lie calcn&tor 


.y. ^yyreKYOtv May : 
calc^at^ maiiet Is 1 . as ini 
as m ■the^dajhe’ra -market ir 
1950s when r seven -makers 
.ylvedvflfntnfraw^ than 50. 

Current-, icansjeta ".hud 
. which accounts 'for more tin 
per-'ceatl- -Canon. sales, 

grown satisfactorily' 
troductioiL of new models, 
-ps .patomatic. .and. -p? 
cameras.- ■ ' 

. • The proceeds of Canon ’s f 
converSble .dfibenture issu' 
I»udoifTasyJmie 5^ heat' 
mainly to- expand* overseas 
! a»d MMpdnetiqh" n etvraiksi : 

. included the cohstrii 

efan cle&riwiic'-cScnJitilfc.j 
.in sLos Ad»ehs and a jomt 
ture "Imp the m^infai^rr' 
copying machines- iti AhfS&a 


make profits and ...to wait until porting capyi^ma Chine* tr 
many other «ompetitorB retire; 

from the arena, said Mr. Kaku. added. y. s 

Competition in the Japan^se Rebter 


future because of the poor situa- 


However, the absence of spec- 


tion in the steel industry. How- Ucu]ar profits i s put fairly and Th 1U 
ever, a project to push up capa- squarely at the door of the wages | Jfll |TllC— 
city to 6.5m. tonnes at a cost bill. Wage costs were 38.39 per w JLAX UO 

of between BJPrs^Obn. and «nL higher in 1974 than the "m jr* w ‘ 

B.Frs.40bn. has been deferred. Previous year, partly inflated be- {y||Pp' S2 IGS 

though the company says “the T 

dossier has not been closed." £ age cost8 ta pat at 26-53°“^ W2 mi Tiff 
Sidmar’s principal shareholders cent. * * 

are the Belgian steel company A bonus for the company was Gn ^ Merritf 
CockerilJ and the Luxembourg the movement of currencies 7 

steel group Arbed, in both of since raw materials were pur- PARIS, May 20. 

wbom Societe Generale de Bel- chased in dollars. Over this FRANCE'S. LARGEST selling 


sizeable operation in Italy which French company ' ' further 
could at times be in competition threatened Italy’s limited pre- 
with the newly organised French sence in advanced technology. 


Eurobond issues pick up 


BY MARY CAMPBELL ,'“* 

WITH THE further falls. Sn U.S. 
interest rates, conditions on the 
Eurobond- -market, continue to 
Improve. Arrangements for the 
Copenhagen Telephone; ’ issue 
were completed last night' with 

_ ^ _ the amount raised- from '15m. to 

whom Societe Generale de Bel- chased in dollars." Over this FRANCE’S LARGEST selling ~ . ' . 20m. units of account. T A coupon 

gique is the leading shareholder, period the Belgian franc per- textile concern. Dollfus-Mieg et -AFTER YEARS of prevarication, the other top four world semi- cut was also expected,, from 9j 

Both these two steel groups went formed very strongly against the Cie (DMC), has announced that one of *ta world’s largest semi- conductor makers, are well ahead to 9i per cent. / s . 

nto or near to losses in the first dollar. consolidated net earnings for conductor companies, the U.S. of it in digital watches, and with In the dollar secton r Bank of 

quarter and Cockerill is thought Despite its inability to take 1974, inclu ding - minority Fairchild grouD. is taking the fierce competition from estab- Tokyo .has announced sP;S30hi. 
to be .expecting a first half loss, full advantage of last year’s con- interests, rose by Frs.37.7m phmee Into the production nf lished watchmakers such, as issue and HanunerSley.-a $2Sm. 

The Sidmar plan was for the ditions the company pushed up against the group's 1973 net complete microcircuit-based con- Timet the market Is already issue; The Bank of -Tokyo issue, 


Fairchild moves into 
consumer products 

BY CHRISTOPHER LORENZ 


additional 3m. tonnes to be turnover, helped by the rise in profit of Frs.24.8m. ■ ” 7" siimer products. starting to pnter a price war ofr for which the lead manager is 

shipped as semi-finished product the prices of steel over the first But, in a warning against the Instead of' calculators, which calculatorlike intensity. _ Kuwait Investment. -TCompany, 

to Arbed and Cockerill. half of the year, to B-Frs.22.9bn. French Government’s continued wen* long expected to be Fair- Fairchild’s decision to “inte- offers 9} per cent, on a/ftve-year 

Sidmar’s performance in 1974 (£275m.l against- BJFrs.15.7bn. deflation policies, the DMC child’s entry point into con- grate forward” from electronic maturity, while the Bxmmersley 

was dominated by the fact that Cash-flow was BJ'rs.557bn. — management has stated in a sumer products, the corporation’s components into complete elec- issue offers 10^ per- cent on a 

from August it was operating some 28 per cent higher — while tetter to shareholders that the President and Chief Executive, tronic products follows several seven-year maturity::,. Another 

with only one blast furnace while depreciation was BJrs.4.41bn. group has suffered a serious drop British-boni Wilfred J. Corrigan, setbacks in its previous policy dollar issue expected /uy lhe near 

the other was rebuilt and against B.Frs.3.5bn. Stocks were * n bumness since September last says digital watches will provide of strengthening its foothold in 

enlarged. This meant that it B.Frs.lbnl higher at B.Frs.4 86bn y ear ““d that only a rapid “our initial thrust into con- the consumer market solely by 

could not take fall advantage and the distributable profit was improvement in France’s sunier. electronics.” selling its microcircuits to major 




future is for the Japanese .com- meat of a.DMIOQm. issue fq. 
pany Komatsu, with Merrill Swedish, Investment Bud 
Lynch as lead manager. A lis^-expected- nr. the near fen 
ing for this issue, which wiffj*e^4fcfl2^6r ?at]duld, he- eight --yl 
a convertible, Is e^cted hn. fhe ’Oit^^ i^r cent, andv, 
American - Stock. Exchange. i./tnazragerv-i'IJresdner r Bnpv j 
Another prospective - b'omjyw .te^i^iOpt^Voest; is also esp.'' 
is thought to be the U:S. cpnb- - »^V' V ' ; ' ly . , . 

pany Gould. Thfe exacts tnifiliR .,:';'? omtat-- ‘ aunponemnent c 
on this.is4Kyet nndecide<L.Eead Frs4£5a fc ^issuer -fon the; ] 
manager would be Kidder .‘.Pea-. and; Steel Conunr 

bodj-, market sources say.' : ‘ ' on 'The ''Fresch frapc:;|i. 

Mitsubishi Chemical has an- Iwinfi ^ihrkev _wa4r : -expede^: 
nounced plans for a S tare^'-wasTa 
offering wijh Swiss- Bank Cdr- JJa^ to De lO perxent^iife;. 
poration as lead manager. - The- .soy 60 , aildTead'r'TO^; 

issue would offer an 8J per cent:. .Ba^de . .dtf ■ 
coupon and be' placed to -mid-' -y 
June. Reuters repott^.' from : L IiTr.^lta :.^flderv^ect5r 
Tokyo.. . v -Tb40xfi;:’idacemejV-lo!i''^v 

In theD-mark sector, announce-' ^ expected ® ' 


could not take full advantage and the distributable profit was 
of the generally good conditions B.FrsR14m. against B.Frs.657m. 

Siemens aims to expand 
medical technology sales 

BY GUY HAWTIN 


economic climate can prevent a “ Other electronic products customers: Polaroid's recent 
continuingly poor performance aimed at the consumer market camera problems had an impact 
by DMC beyond this summer. will be introduced later this on Fairchild in particular. 

The textile group revealed that year and in 1976,” Mr. Corrigan In the oast month Fairchild 
turnover during the first quarter said. has bought a California-based 

of this year^ fell to Frs.534m. Fairchild has a tourjh fight on maker of digital watchex and 
from Frs.547m. in the first Its hands. It is widely avoiding components. Exotron. and Prince- 
quarter 1974. And although for the calculator niarkpt. whirh ton Materials "Science, a nianu- 
the whole of last year DMC’s h2s become a bloody battle- facturer of liquid-crystal dis- 
sales were up around 25 per cent, ground since 1973. with one play*. The latter onrebase 


Co mpany Results 

>?ii5iTr?fRi r^r 


1 ncrnri mit 


r.i ■»-- 


Troy, Michigan, May 20. 


VpAisrK-PTTO'r A that dunng the first nine months and Texas Instruments, two of tainment sector. 

FRANKFURT, May 20 of 1974 turnover was 33.9 per 

cent, up over the same 1973 • 

THE MEDICAL technology divi- The U.S. is a vital market for period. But from September _ _■ 

sion of Siemens plans to increase Siemens and the division expects onwards, the deteriorating \ C K PACflA Avnanoi 

its turnover by 21 per cent to to open a factory in Connecticut economic situation, aggravated; 0»- >Jt 1 \ I rNzjr vXIMnSlOll 

DM1.7bn. during the current in October this year. The aim is by the lengthy postal strike in O Mr 

business year which ends on that within the first five years France which forced some of - . „ 

September 30, after a 20 per the new factory’s output will rise DMC's factories to reduce work- 1T °y. M ic hi gan. May 20. 

cent, gain in 1973-74. to about $10m. Against this the ing hours, cut the yearly sales S.S. KRESGE COMPANY re- can meet our merchandising 

Medical technology is a very division’s 35 outlets record sales increase back sharply. ports unchanged first quarter (to needs as required.” 

fast growing area of speciality of about SlOOm. a year. With 27.000 employees, the April 30) earnings per share of Meanwhile, from New York 

According to Siemens world wide Some . two-thirds of .Siemeh's Dollfus-Mieg group is probably 16 cents. Net income improved J. C. Penney Company discloses 
turnover in this sector is fore- medical business is in the area France’s. major textile exporting marginally to S19.5m. from a first quarter to April 26 earn- 

cast to grow by between 9 and of X-Ray technology including conwrn and has no doubt been SI 9.1m., from sales of S1.35bD., ings slump to five cents from 

10 per cent- a year up to 1980 rhe new nuclear technology, partially insulated by the 45 per up from $1.14bn. previously. 39 cents a share. Net income 

Total world sales, for ali Som e 16 peT cent, of turnover «« nt - abra - a “- The company operated 1.382 was Wm. against $22 .3m. from 

operators in the field, totalled comes from the “electro- stores ,n toe P eri °d against 1.266 sa tes of $1.49bo. (S1.45bn.). 

DMS.6bn in 1974 but this is fore- medicine ’ field, while 13 per ments. the group has neverthe- ] ast year _ • Net income was reduced by 

cast to rise to DM14 9bn. by cenL is generated in the dental less been able to declare a - - . . 11 cents a share, against 7 cents 

1978 y technology area. Hearing aids, marginal dividend increase and ejects to open an a year b the change t0 

1 ° - of which Siemens is one of P ,ans t0 P a >’ Frs - 66 ? per share additional 130 K-Mart discount lu?o 

JS Europe’s three larees? manufa^ ^her than last year’s Fra.6.W. departoent stores in tie : year Penney expects improved sales 


• Avion. 


reguet from May 27. .. ' - • .' 
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cent, gain in 1973-74. to about Siom. Against this the mg nours. cut me yearly sales -a.a. ivkihiijje. uuhu-a 

Medical technoloey is a very division’s 35 outlets record sales increase back sharply. ports unchanged first qui 

fast growing area of speciality oF about SlOOm. a year. With 27.000 employees, the April 30) earnings per i 

According to Siemens world wide . Some . tworthirds of .Siemeh's Dollfus-Mieg group is probably 16 cents. Net income ii 
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1 w, r —IJfksr 11 attributable to Siemens and in convertible bond issue priced at operations continued to be decline in first quarter earnings. 

ly s P eaK,n S- Europe the concern holds a Ei? comprising 079.600 bonds of affected in the first quarter by Chairman Donald V. Seibert 

oeipg oon-cyciicai. 20 per cent, share of the market Frs.190 each bearing a 7.75 per the recession, with sales in April told the annual meeting that 

Siemens is Europe's largest. In the nuclear technology sector. “JJI; c 2 up S 11, , down from a year ago. Penny's gross margins Ml during 

manufacturer in the sector. It where the field's fastest growth „r However sales increases in first doarter. and on a com- 

claims a 12 per cent share of the rates are foreseen, the German Shareholders on ’th^bS of^/ne flr5t° part ’of Mav blle ^been Parative basis, .the company’s 

srp cnlrl in tvanr 1 no nnnntrioc ^itlf tun " hS to? baS ' S ° f ° ne “encouraging.” /MerclTandlstog 

are sold m over 100 countnes. tion with two American con- Net consolidated group turnover plans for the balance of the “ nt “tea decline for the first 

Some two thirds of the division s cerns— Ohio Nuclear and Applied in the first 1975 quarter was year were made in expectation 13 weeks of fiscal 19.5. 

turnover is generated overseas. Radiation Corporation. . FrsJJ.7bn. <2.58bn.l. the promised upturn in the Tts S 262 ^. capital spending 

'• (economy may not come as soon, ? ro ^ ra ^!^ ; r ’ w ! l ^ t if I a j s 

or be as vigorous, as forecast. ba l no I 

• * revised, but Penney has decided 

' “With merchandise in most “to postpone its planned cata- 

~ ,ines te am Pte supply.” Kresge logue expanaon” on the West 

added, “We are confident we Coast Reuter 
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Bruxelles-Lambert values 


Associated Japanese Bank 
(International) Limited 

an international bank with 
a wide range of activities specialising in 
Euro-currency Finance 


Share, Loan Capital & Reserve U.S. $43.3 million 
Loans U.S. $308.0 million 
Total Assets U.S. $680.0 million 
(Equivalent of £ Sterling as at 28th February 1974) 


BY DAVID CURRY 

THE BREAK-UP value of the 
Compagnie BrnxeUes - Lambert 
pour le Finance et I’lndustrie 
rose to B.Frs2B65 per share at 
the end of May against 
B.Fr^.2.441 per share at the close 
of the 1974 financial and calen- 
dar year. Ar the end of March 
fhijr year the break-up value per 
chare was B.Frs2.441. Indicating 
that thn company bas main- 
tained the momentum it built 
up over the first quarter. 

The break-up value of the com- 
pany had been depressed at the 
end of last year by the need to 
write-down the per-share value 
fay B.Frs.125 because of the 
nationalisation of a Zaire 


PR 


BRUSSELS. May 20. 
brewery operation in which the 
group had been involved. 

The company's airthmetic was 
also affected by the insistence 
oF the Commission Bancaire 
(banking commission) that the 
company had to show the in- 
creased value of its headquarters 
in the balance sheet. At the 
annual meeting Baron Lambert, 
the group’s president, com- 
plained that the same result 
could have been achieved with- 
out usurping the functions of 
the board by keeping the in- 
crease in value out of the 
balance sheet and reducing by 
the same amount the deprecia- 
tion on portfolio holdings. 



Group Turnover 

Turnover Arising Outside U.K. 

(including U.K. Export^. . 

Group Net Profit Before Taxation 
Profit After Taxation . ' ’ 

Earnings Per Share- 


£79,755,000 
£46,495,000 
£8,717,000 
"-£8,942,000 
£4,302.000 
’ . 17.3p 


£63.700.000 

£35.000.000 

£7.000.000 

£7.361.000 

£3.711.000 

15.9p 


m 


Associated Japanese Bank 
(International) limited 

29-30 Cornhill, London, EC3V 3ND 
Telephone : 01 -623 5661 . Telex : 883661 


Jointly owned by 

The Sanwa Bank Ltd The Mitsui Bank Ltd 
The Dai-lchi Kangyo Bank Ltd The Nomura Securities Co Ltd 

(Shareholders' aggregate assets exceeding U.S. $80,000 million) 


SELECTED EURODOLLAR ROND PRICES 
MID-DAY INDICATIONS 


FurthorsubstantiallncreaselnTumoverand Profrtsinl974 ' ' 

Mr N. J. Kiely. in announcing the above resuits, points to the further substantial increase in ' 
turnover and profits achieved by ffia Group duiing 1 974. despite the adverse economic dimate 
prevailing. This was due to a considerable degree to the continued expansion of overseas trade* 
exports from the U.K. also showed a further marked increase. ... reeas TracK 


STRAIGHTS 

Amu Sioc 198« 

Ashland spe ISS7 .... 

Ansrraswiss ?pc 1S87 — 

BFCE »oe isss 

Bonreanrd ISS? 

Carrier 7 pc 1SS7 ... 

Conoco Soc IBSS 

ConstL Foods V.k 1991.. 
Cniler Hammer 8pc 13BI... 

EIB Bjpc I9SS 

Esso Sdc I98C Nov. 

General Cable stipe 1997... 
General Moron gjpc 1PS6 

GTE S*pc 1996 

ICJ 7*pc 1992 .... 

Xat Grindlurs Tine 19S7 ... 
Pacific Lic&r 9pe 19S8 . 
Pmr. or Quebec Tlpc WS9 
Quebec Brdro Ripe 1989... 

Ouecnsland 5; pc 1987 

Scmraff S9k i98S 

Shell *pc 19W 

Standard Oil unc.l SW ’SS 

Teonoco 7IBC 199T — 

Transocean spe 1586 

TRW Wpc i9w 

Utah 8pc 1997 

Volvo 9ipc 19SS 

NOTES 

Air France 9«pc 19S2 
Aosl Tnd Dev. lOipc 1981 
Bandars 7Jpc U*78 .. . . 

Cle Nil. dn Rhnne HJpc 'S3 

nu-Pont 7j»c 1B7S 

Esso 75pc 19TR 
General Moron Ripe 1978 
Marubeni 9?nc 19S? . . 
Nippon Fndovan ItHpc 1981 
SKand. EnrWIde lOVpe 1981 
Tenoceo 7ipc 1379 
Totro Curacao lOlpc 1991 
Source: Wlnte Weld £ 
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CONVERTIBLES 



99 

1W 

American Express tore "87 

82 

84 

934 

931 

Ashland 5pc 193S ... 

7S 

78 

901 

SIS 

Beatrice Foods 4 >dc 1992 

97 

89 


9S! 

Beatrwe Foods 41 pc 1995 

8SJ 

1004 


Mi 

Borden ape 1392 . . 

90 

P2 



Broadway Hale 42pc 1987 

72 

74 

96 

97 

Canon Camera 72pc 1988 .. 

93 

93 

85 

86 

Carnal ion 4pc J887 

92 

94 



Chevron 5pc 1888 

93 

95 

1011- 

1024 

Dan 4 toe IBS# . .. 

97 

9 



Eastman Kodak 44 dc 1M8 

119 

121 



Economic Lflb*. 4] PC 1987 

sa 

S3 

10Z 

103 

EWal 74pc 1389 

102J 

1044 



Ford epc 1986 

83 

«S 

78 

80 

Ford 5 pc 18S9 

7S 

78 

74 

78 

Foil «DC 1985 

114 




Genera] Electric 44 pc 1967 

83 

15 



CUlW-tte 4ipc 1687 

B2 

84 



Gould Sue 18S7 

S3 

S4 



Halliburton 44pc 1987 

119 

121 

944 

95> 

Hams 5 pc 1992 

SS 

79 

941 

954 

Hitachi 8‘pc 1984 

107 


99} 

1W} 

Honerwd] 8 pc 1986 

77 

7B 



ITT 4 toe 1SS7 

69 

T1 



Korastsn 6+pc 1394 

183 




J. Rav McDennnn 4it»C "87 

123 

127 



Mirvni Stpc 1899 

138 




J P MOKan 4tor 18S7 .. 

125 

327 



Motorola 4fpc 1883 

128 




Owens IDirrals 4*pc 1987 . 

87 

99 

1024 

1834 

■?. C. Penney 4Jpc 1637 

S3 

en 

1M 


Pioneer Wpc 1989 .. 

115 

117 

OS 


Pand Selection 64pe 1988... 

144 


HR* 

iesi 

Rtnk 4ipe 139.1 

4.1 


100 

mi 

TtPVlOn 4}pe 19S7 

1«2 

1"4 

1B0 

101 

Soen-v Sand l 1 ™* 

99 

Ml 

1014 

1024 

Sqwhb 44 pc W7 . . 

Sfl 

9ft 

102 

163 

Toflitba 6* pc 19SS 

117 

122 

194 

ire 

Union carbide «pe 1995 

113 

its 

1044 

ite* 

Warner Lambert 44pc 1997 

96 

M 

MI 

97* 

Warner Lamhnrt 4iuc 1988 

94 

9S 

184 

106 

Xenix 5PC 1988 .. 

70 

78 
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and shortages of raw maten>ls;production and turnover field up yveiL 
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FARMING AND RAW MATERIALS 


Queensland 


-• 'sugar crop 

W -r :' -'‘V.-r - - BRISBANE MayZO,. 

•• - V ■ ?OL <>WEN STURGBSS.. piEfifr 

‘ it-.- "A < - tor of the-' Bureau.. <rf.:,. Sugar 
S: * ' -Experiment Statioiosj «lk 1- recent 
estimates "- .ixreicate that 




crop _ . _ 

Queensland SUS3J. jpane proaiKt 
lion could reach^a record'SO.SSm. 
, . toohee : . .f8ts“ season. " against 

-•" . ■ 19.42m. tonnes -in 1874; :TMs 

represented a. State average of 
— 79.9 tonnes of cane harvested per 

■~ ‘ -..." •' "hectarfe. ■ .■_■•-■ 

>'v. ; : ^ Fotecast ' . Queensland • raw 


- ( 2.96m. tcinnes. against 2.73ra. last 

. - •*. .-.■’'ft'i 7 $ , - season, Ke ■ said. 

•r - '• JE. ■' ,A ■' rmn ortnrlltirtne 


' '-to V* . sugar .. production could total 


;k 


up 


:.>^vTV>dry period, particularly in South 
-. r'/'Vjr'.-'Qoeensland, had reduced; antici- 

P®*®* "yields., especially- iii- non-P ,i Q^^f,“ f “AT: 
irrigated areas. . .. IlJnSwil 5h« 

-V - Trade :sources- said-“ New South 
_ l/ - Wales- cane production - was 

expected to vary little from last 
season's 96.000 tonnes,- yielding 
121.000 tonnes of raw -sugar. 

If the preliminary -Queensland 
estimate was achieved, and. New 
South Wales production ■ was 
nearly unchanged; "Australian 
raws output could be 3.08m. 
tonnes, against 2B6a. tonnes in 
1874. 

•'■Reuter 

:Ls = .* • . 


Grain markets unsettled 
by Soviet buying rumour 

BY JOHN EDWARDS; COMMODITIES EDITOR 

A REPORT that, senior Soviet by brokers hoping to stir up fur- more than adequate, their case 
officials were expected , to begin tber speculative activity. has not been helped by the poor 

talks in the US. next week on it was pointed out that It was duality of 1974 maize shipments, 
the purchase of sizeable .qua nti- much too early to forecast the which have drawn complaints 
ties of American grain "caused a likely Russian crop with any from European consumers too. 
flurry of Interest in .the Chicago accuracy. Latest reports, out yes-' Although the many rumours 
grain futures market yesterday, terday. suggest that the Soviet about possible Russian purchases 
Reuter quoted Government F nit “] “ a * chance of have been unfounded so far, they 

sources as saying that no. formal “15m- tonnes grain nevertheless create some un- 

mna^na. • M Ka«lti!«iJ nti+Vt OfctrvOSt t&TRPt tnlS JC3T Q0Spit? nAftainfv nartir ulnrl v uilth 


meetings ware scheduled with ,ni J £ ear despite certainty, particularly with 

, the Soviet officials; who are from Ar7 wca f hcr speculators who have sold the 

•' ?R --. : CrMj:on(^w^ improved^ i tuS5jaTi asency t^^ndles ™ ar *et “short.- :« well as 

■ . . ' F ate rains but an exteo ded j^aln deals. Discussions would ?[■?£_ rf drousht condi " encouraging speculative buying 

1 on5 aevei op-_- j n anticipation of another grain 

This in turn brings 


grain 

be confined to talks with .U.S. 


price boom, 
some trade " covering against 
"short” sa’fs and a technical 
reaction in Chicago, which is 

over- 

present. 
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Bangladesh and 
China plan 
trade pact . 



. . . By OurAsia Correspondent 

. ' jK‘: CHINA AND Bangladesh -have. 

agreed to . resume direct com- 
mndlty trading, which... has re- 

• * maiiied suspended - since the 

l ir. former Bast Pakistan became tn- 
' dependent' as Bangladesh in 
■ . ; December 1871. . . . 

• .AV-- ’ rarrangements have not 

"■ i a s iyet been -completed,, but a Bang- 

"^-n. > “ladesh team visltirig China for 
the Canton trade fair agreed with 
China. to consider Dsts of com- 
modities -.whirti could be profit- 
ably traded. 

. Before ipdependence^East Ben- 
gal used to supply China with 
jnie and jdte goods, : apd some 
tea.- China-, in return exported 
medical supplies, machinery and 
stationery products. . ; ... 


4.^;- 
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ISRAELI OTRUS 
EXPORTS UP • . 


rrespondent 
^VTV. May 20.: 


By -Our Own Cerresi 

^ , TELAVD,. 

.'.Hie. Israeli 1974-75- citrus export 
..i;'- season ended this week, except 
. - s ' for. one more shipment of erape- 

- - i-f. -fruit in cold storage, destined for 
- . . _• -z> Y r jiajy. The . total; shipping during 

the season, 47.6m. cases, was more 

- 2 V.; than 7 per cent above the exports 
. . . . of the preceding, season... with the 
9 • • 1 "'-ras«u.- _ increase applying to.all categories 

• • ■=’ if-sr of -oranges,- grapefruit, lemons 
: _ and .soft fruit. ■ ■■: ■ : 

2 , ■ ■ »! ■■' !■■■■■■ .. »j." ' . 1 ri 


^offlcdSyT*^' soviet officials Bumper harvest 

are making tbe trip to -discuss j n these circumstances. It 

with UJS exporters recent com- would seem unlikely that Russia KSEj £ b^nw^r 
plaints about the ^aaUty^of would consider grain imports at somewhat 

maize shipped to Russia this this stage, particularly as the ” x P pe ’ pnt * 
season, which ltd to the Soviet expected record U.S. "crop this Since the great prain purchase 
Union' cancelling orders for some season might -well impose more coup by the Russians in 1972. 
200.000 tonnes. .. downward pressure on prices, there is considerable apprehen-i 

- It is claimed, however, that Latest reports state that U.S. sinn in the U.S. as to whether I 
U.5. CFxporterff have “been seek- crop plantings are making excel- a similar situation enmd develop 
ins guidance from tbe Admin is- lent progress, encouraging hopes again. World stocks of jjrain are 
tration to discover whether there of a bumper harvest. still at a low level, with the US. ' 

is a -limit on the quantity of It is thought extremely un- carryover well down on previous | 
maize and wheat which- can be likely that contracts for any size- year's, so that a major setback in | 
sold to the Soviet Union from able purchases of American one of the main grain consuming I 
the 1875 crop. . gram hy Russia will emerge countries could' have serious I 

. London dealers yesterday were from the present discussions, repercussions. But improve- 
inclioed to view the reports of Although U.S. exporters arc ments in the reporting system of 
potential Jarge .Russian gram known to have been pressing grain exports should prevent the 
purchases with some doubt. It hard for Russian business, since Americans being caught on the 
was felt largely to be inspired export supplies promise to be hop again by Russia. 

U.K. to seek over-fishing curb 

BY RICHARD MOONEY 

MORE EFFECTIVE curbs on allocation of permitted areas for struggle to prevent over-fishing 
industrial fishing — the - use of industrial fishing as the main pos- in the North-East Atlantic and 
small mesh nets to catch fish for sibiiities. during the past year has had 

processing into olL fertiliser and The only existing control on some success in getting quota 
fishmeal — are likely to be called industrial fish : ng concerns the arrangements adopted tn protect 
Tor by the U.K. delegation at the catching of undersized members i ts interests in the North Sea. 
North-East Atlantic Fisheries 0 f protected species. TTiese the Channel and the West Coast 
Commission (NEAFC)‘_ which should not account for more rhan "f Scntland. But Whitehall 
begins in London to-day. '. 10 per cent, of industrial sources warn that a lot remains 

The British see industrial fish- catches, but it is difficult to to be done. 

Ing as the main culprit , fot an identify the components of a The effect of over-fishinE is 
alarming decline in stodcs, which catch short of standing on deck most clearly illustrated hy the 
has been vexing fishery author!- watching tbe fish being hauled recent decline in herring catches, 
ties ail over Europe. Since the aboard. The total allowable catch for 

largest aod ( most intensively Proposals for stringent curbs North Sea herring in the year 
fished waters are those abound on industrial fishing are likely tn June 30 is 500.000 tons,’ but 
the U.K. the British delegation to meet the strongest opposition it seems unlikely that more than 
is especially concerned to halt frqm the Danes, a major part 60 per cent, or that amount will 
the decline. " ' of whose large fishing effort falls actually he cauEht. A sharp 

Though the majority of coun- under this heading. Though Den- decline in haddock catches has 
tries are expected to agree with mark is likely to be out- also been noted, 
the- U.K. position on industrial numbered on this point at the Ironically it is the industrial 
fishing, .the devising of effective meeting, its position will be fishermen themselves who are 
controls’will present serious prob- strengthened by the fact that suffering most in the short- 
Jems, “Economic and employment NEAFC has no powers to en- terra. Catches for human con- 
considerations rule out-, an force rts decisions. It must rule sumption are holding up reason- 
absolute ban while spot inspec- by concensus, while enforce- ably well for tbe time being, 
tions of industrial -catches' are not ment of its decision is left to but industrial fishing boats, 
considered feasible. This leaves national governments. . which tend to go out later in. 

edntrol by quotas,' restrictions on The U.K; in recent years has the. season have found very few 
type and size of nets' and the been in the forefront of the fish left . 




Peru asked 
to cut zinc 
ore exports 

DOWA MINING said it bad 
asked Peru to reduce exports 
of zinc ore to Japan to belp 
tbe company cut back rising 
stocks, reports Reuter from 
Tokyo. 

>A Dowa spokesman said Peru 
had been asked not to ship 
about 20,000 tonnes of zinc ore, 
originally due to be sent last 
year but held over to 1975 for 
technical reasons. 

Dowa’s stocks were increas- 
ing rapidly, despite a 30 per 
cent, production cutback, the 
spokesman said. 

Mitsui Mining and Smelting 
said it had no plans at present 
to request overseas shippers to 
cut back their exports. Indus- 
try sources saH other smelters 
were nol likely to follow 
Dowa's lead immediately for 
fear that Import cuts now could 
lead to retaliation against 
Japan later. 

Our Commodities Staff 
writes: Support buying, 

believed to he on behalf of pro- 
ducers, helped to lift zinc 
prices on the London Metal 
Exchange again yesterday. Cash 
zinc gained £2.25, to £324.5 a 
tonne, £5 above last week's 
level. 

Support buying also steadied 
lead.' although No ran da of 
Canada confirmed last night 
that it was cutting its MS. lead 
price from 24.50 to 22.75 cents 
per ponnd in line with similar 
cuts made hv U.S. domestic 
producers. There seems little 
doubt now ihi<! other suppliers 
also will cut (heir U.S. prices 

Copper prlcps turned up 
yesterday, with demand coming 
mainly from speculators. Cash 
wirebars gained £6. to £551.25 
a tonne. 



COMMODITY PACTS 

Special importance 
of tin conference 

BY OUR GENEVA CORRESPONDENT 

THE UNITED NATIONS tin sources of the stock. At the same stock financing facility of tho 
conference which opened here time a bigger stock should re- International Monetary Fund. It 
yesterday is the first multi- duce the need for export con- Is understood that the IMF has 
lateral negotiation on any com- trols such as those now operat- been examining changes in the 
modity under UN auspices since ing. facility including direct flnanc- 

tbe special session of the A buffer stock enlargement, ing. Also, the World Bank is 
General Assembly devoted to the however, is linked to three key reported to be considering 
problems of raw materials. 

It thus acquires special impor- 
tance, according to the represen- 
tative of the UN Conference on 
Trade and Development, because 
of its relevance to one of the 
" great issues of present times ” 

— that of ensuring fair and 
stable conditions of commodity 
trade in the interests of pro- 
ducers and consumers and in the 
cause of a rational world 
economic order. 

The one-month conference has 
to renegotiate the fourth Inter- 
national Tin Agreement which 
expires on June 30. 1976. The 
main issue concerning the tin 
buffer stock is the need for a 
substantial enlargement of its 
size and a fundamental review 
of financing arrangements for 
the stock. 

Previous agreements have 
achieved considerable success in 
suppnrtinc the market hy hold- 
ing tin prices on international 
markets above a mutually acreed 
floor price through purchases 
into the buffer stock. They have 
heen le«? successful in cushion- 
ing upward price fluctuations. 

Buffer stock 


M. Pierre Charles Legoux 
of France was unanimously 
elected chairman of the con- 
ference negotiating a new 
International Tin Agreement 
at Geneva yesterday, reports 
Reuter. 

His election was a surprise 
departure from precedent, 
and directly due to the sus- 
pension, announced 10 days 
ago by International Tin 
Connell Executive Chairman 
Mr. Harold W. Alien, of the 
manager of the present 
Agreement's tin buffer stoek. 

The Council's executive 
chairman has presided over 
past conferences negotiating 
new accords .governing trade 
in tin. tint since the suspen- 
sion. Mr. Alien has tempo- 
rarily taken over the duties 
of buffer stock manager, and 
speakers said it was more 
important for him to attend 
to this task than to chair the 
conference. 


COFFFE PRICE 
RISE REVERSED 

By Our Commodities Staff 

Coffee futures orices rose on 
the 'London terminal market in 
early dealings yesterday, encour- 
aged by confirmation from Rrazil- 
that the Coffee institute hod raised t 
its internal .supnort prices for the 
197.V76 enff/'e crop. 

The buying was chiefly from 
speculative quarters, however, 
with consumers taking little 
interest and trade selling in the 
afternoon quickly reversed the 
trend. July coffee ended the day 
£1 lower, at £430.25 a tonne. 

In the cocoa market, meanwhile, 
heavy stop loss selling took the 
July position down to £470 a tonne 
at one stage hefore covering pur- 
chases lifted this to £474.75 down 
£1525 at the close. The fail was 
concentrated in nearby positions, 
quotations from December on- 
wards showing only small 
declines. 


implementation of its stated 

S ol icy of assisting with the 
nancing of buffer stocks, to the 
extent that approriate arrange- 
ments cannot be made with the 
IMF. 

Thirdly, it is recognised hero 
that, even with an enlarged 
buffer stock facility, the agree- 
ment might he impaired if non- 
commercial stockpiles of tin were 

tn be disposed of in a " manner 
inconsistent with the objectives 
of the agreement.” Despite large 
scale disposals in recent years tbe 
U.S. stockpile — about 200,000 long 
tons — still hangs heavily over the 
world market. This is tbe 
equivalent of nine months of 
world consumption. Along with 
Brazil (a producer and a con- 
sumer) and China (a net 
exporter) the U.S.. as the largest 
consumer, has been conspicuously 
missing from the 29-nation 
membership of the present agree- 
ment 

Pricing policy 

A particular welcome was 
extended this morning to U.S. 

representatives, and the hope 

_ was expressed that the U.S. would 

issues. Ftrst is the move to ex- recognise its interest in actively 
tend the obligation to contribute participating in a fifth Inter- 
The UNCTAD Secretariat financially to such a stock to national Tin Agreement. Failing 
recognises that an enlargement consuming countries. The burden this. Mr. Corea has suggested 
of the buffer stock from the pre- has so Far been carried by the “ unequivocal assurances ” that 
sent equivalent of 20.000 tonnes producer countries, with volun- the conditions Df disposals of tin 
to between 30.000 and 50.000 tary contributions made by only from the U.S. stockpile would be 
tonnes would benefit the consum- two consumer countries — the consistent with efficient function- 
ing countries too. since the Netherlands and France. ing of the Agreement, 

ability to check steep price in- The second question is the In this case, he said, the buffer 
creases and to defend the ceiling degree to which assistance will stock would not need to be as 
price under a new agreement be made available, and under large n«; in the absence of such 
depends largely on physical re- what conditions, under the buffer assurances. 

Hong Kong Commodity Exchange move 

HONG KONG. May 20. 

HONG KONG Financial Sec- tion which would be debated and Tbe Government has been 
re tary. Mr. Philip Haddon-Cave. vot«J on next month. If the studying the consortium's de- 
would ask the Legislative Coun- Legislative Council approved, tailed proposals of rules and 

cil to-morrow “ ■*W™!« * Stt Sdtejl S Y,uio toTuow "f"' 3 ' 10118 f0r U,C e * Clli,n f 
principle the establishment of a the exchange to function consortium comprises the 

commodity exchange here, a A spokesman for tbe consor- Wheelnck Marden Group, the 
Government statement said. tium which hopes to start up the Wnn Hcm Fai (»™up and Rudolf 

A Securities Commission exchange said this meant it , C ?, , II d 

spokesman said the request could open late this year or General Management (HKi. 
would be in the form of a resolu- early 1976. • Reuter 


K? L 
■•rci'.ir 


■i2te . 
‘SS=fc- 


COMMODITY MARKET REf f ^TS AND PRICES 

■'■y.-' £•" • '- • un?' on rtw alternoeo - Kerb Helped 'by ‘values Sere. Forward meial.afierbelnc May-June and from UA Golf to Ateer 

RASLF MET ATS ■ “ * the opcnfais flnnnew of tlio tfA'mancM. £3.013. picked op w £3.022 helped by at 113.23 f.i.o. for May also from U.: 

JJAiYJLf . Turnover 12,850 ,*!•• whal wae. thought to have been European Gulf to Coins. Greece at *8.75 U.n fi 

•- ' ’ . . . . . ■ Interest hut- cash metal was sail lower May-June.- . 


PRICE CHANGES 


Prices per ton unlea otherwise .stated. 

Month 


x 


May-June and from U.S. Gulf to Algeria East Coast: U.S. Hard Winter Xtv 2. to «4.0, small new season 46.0. medium 
.. — - - - - - -j iS . 134 per cent.. July fSS.60. Aug. £51 B0 40.0 to 42.0. heavy 3S.P to 40.0. Imported 

for direct Tilbury; - EEC Mining. French freacn: NZ D's 29.5 to 30.0. !‘s 29.5 to 

. . , . . ........ June 132.75 Belfast seller. - • 30-0. 8"? 28.0 M 2S.5, YLl 28.0 to 28.5. 

. COPPER— Gained furt her ar ound./ Aftet - Amalgamated Metil Group reported orr balance at . the close. Turnover JJBO " A cargo o£ oilseeds was bonked from Maize— No. 3 Yellow American. French YMs ?»5 to 29.5. • ■ 

an inldat downward moyetTCBt to pro- that in the morning, cash wirebars traded tonnes. Vancouver to S. Japan at lump sum May £71. June £37. .inly £3175 tranship- Hood Ms: English 26.0 to SZ.0. Scottish 

market trading' wh ere -f orward metal fen £545 to 47.5. "<7. rhre* months £504. Morning: Standard: cash 12.957. 81. 83. equivalent to 512 fi.o. for June-July and ment East Coast: South African whin: 20.0 to M-0- zir«rjiin 

to risa-S-mring toSmupean seUtog. jwlcw 63.3 to 67. sa.5. Cathode*: cash £3W. a _ rbro? months £3.012 to 22, 2t. High a cargo of barley from U.5. N. Paciflc to Dent May- June £59.50 sellers Glasgow: Ewes: 12.0 to 13.0. \lumimum tin lease 

at J5* »• CrtdB untraded. Afternoon: Standard; S. Japan at 513.50 f.l-o. for June. South African Yellow Flint May-June P°rk- English, under 1M i Jbv Ml to .sKES" 'S“— , 

; day s- highest. The rally stemmed mainly £548. three months Cdf. 88. B7.5. 87. ffi; cash £2.983, 02. 61. three months £3.020. Miscellaneous chartering included jmi.po sellers Glasgow M.O. 100-120 lbs 29.0 to 32.0, 120-160 lbs "*■ 

from renewed speculative, d emand which eri. Cathodes: three months 057. jj, High Grade umraded. -22.000 tong urns scrap from Panama City Barley— EEC F 

Afternoon: WlrebaiJ? _cash -£5« _fo_ 3Za. lead — Dole changed. InBucntJal to S. Korea ar 5340.UOO f.LO. for spot and £50.75 East Coast. 


May ZOf nr 
197S i - 


•gn 


COPPEK 


c:rj. TV.' 


'3 ninnths..| 
.... Sewlem'nt 

athodos- 


jijn.- 

Official 


«i 



547-.S 
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p-m. 
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ST ™ m “ ay ' JUne r*“B04» Ita^-rtecmf.....^-^ ^5-29 

F^ed May 149T5. J-ne. ™ !7 -» toSM ’ ,W CaWlS^r.MBt.tt + S.oU«».7S 

S:.. — - MEAT COMMISSION— Average fautock 3 month do. do.(lfi . £571.25 + 7.0 ! £57B.75 


W7B.6 

mab-295 


h or 52, three TPOnths. t ^ 5g8 - to_72. 71 Jj. 7L demand Mr caOi metal pushed that prTce sulphur from kharo Island to India at ^LONDON CRAIN ‘fUTURES^MARKET MEAT COMMISSION— Average fatstoefc l? £Ai — ii7'7teiM't 

— cathodes: Ibree^mpnttj K6L Kerts: n m nMJ al one uroc h m u hwer M f i.o. for May abo phosphate from (CAFTAy-WteTt. Wady "ir2 u» pnees at ropresemauvc_ markets on May C ash Cathode im...}E»49 


£ 


t+4179) ' S7I-.5 +7 

+ B I ' - I 

1 . ... 


^ iu iimj at uiir win.- uni n i«f. an i.i.v. iwi a« u pMu.ta.aiv •>»» (CAFTA) — Wheat, steady. Close: May 

WJ rebars: mld-JWqe £5a6. three months owing to lack of foilow-through. Aquaba to India at 38 f.i.o. for prompt 50.J5. so Pl . 35.00, Nov. 57.55, Jan. 50.0). 

£Sn.B. Ja. 72^ t _AX, 71. «i.a. «- Forward meial edged upwards owing to loading. ^ hiaroh 61.IU. Business: May 30.10- 50 .00. 

TIN— JreesuMr- Tlie fahln the Penang short -covering. Turnover 6,900 tonnes. OIL TANKERS— More active but^ with Sc , pt _ 55.00-54. 75. Nov. 57.65-57.45. Jan. 
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low rates unchanged. Overnight. Exxon j_ _ 

fixed a 225. 000-1 Miner and a 260.000- litter. fnr-wardV steadier. 


50 TO- 59 85 March ffi StHsi 70 Barley' England and Wales— Cattle numbers down J months ivj 

ao« 3.3 per coni., average price 122.58 1— 0.77>: Klnke. 1 



now fixed to Euxusi 


20: U.K.— Cattle £22.45 per live CWL 3 month* do. (bi. ...IK681.B i+7.25itoB8.5 

• -n.67i: Sheep 41. 2p per lb e.d.e.w. GoW Troy oz. 51o7.26,— 1.0 3>B5.25 

4 —0 1 •: Pigs 14.47 per 8C.1.W. »-0.11t. Lewi C»sb »ui £192.85', £199 25 

- ' " " L lfiJII.75 :+0.625;EI9B.576 

C1.BB0 |£1,44«.c 

market, nil (lb |si.)5...8: ;5I.7B 1.3 

PtarlnuDi(0nray(w.|£S7.f LSI '£57-71.6 

Free Market- ,K85i-B7ii '461-68 

Wuick»1lven7Rlb)f*|lbl!2.137i '.-1J6 145 

Silver Troy ca. '189.5p {-1.3 »B7.25p 
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Lynn £49 


1+1.6 Morning: cash OW.3. 03. late June W.15 can sUH be obtained. EEC 

£187, three months i £HB. 91.5. Rt. 81J25. " promuims effective Mar 21 «ln 

I 81.5. 82. Kerb: three months £182. After- enrrem levy p)us June. July and 

1 ' noon: cash CB3. three months £182.. 81.5. * - premiums, with previous in brae 

Kerb: three months £182 . (h-ernudu .confiqnatton from Braril that R ? le3 ln “ n,ls I ^' tom,f 


h-rleTSdi^B £47«. WnS Sh=Pv,loSa7 lTt« 2.8M20; ColtlOr- a ZZZZmft 1_ lIs UmK 

8 40 man: 3 40-7.80: Florida: 2.70-2.30: Cyprus: Ttii Uuh (*» J k-2,861.3-3.5 >2 098 

DAILY IMPORT LEVIES and 2.40- H 00: South African: 3.0M.-H. ^Crap€« 5 naoQthii(ii>. }£&. 022. 5 4- 1.5 '^3.025 
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DECLARATION OF PREFERENCE DIVIDENDS 

DIVIDENDS HAVE BEEN DECLARED payable tb holders 
of -preference shares registered in the books of the under- 

- mentioned companies at the dose of business on 6th June 1975. 

TOe 'dividends are-tfeclared in-the currency. of the Republic 
, of .South. 'Africa. PAYMENTS from London (in the case of 

- -companies which ‘have London Secretaries) will be made io 
" United. Klngdonr currency and the date for determining the 

Tate .of exchange at which the currency of the Republic will 
i be -converted into- UititecL Kingdom currency will be 9th June 
1975." • . 

. . tWARRANTS. in -payment of the dividends will be posted 
6n ; or about 30th June -W75.' 1 ' ■' . “ 

the REGISTERS OF MEMBERS of -the companies will be 
closed from' 7th to. 13th June 1975, both days -inclusive. 

. The dividends are payable SUBJECT TO CONDITIONS 
which cari he inspected at the regirtered office or-office of the 
’ London Secretaries .pf.jthe company. 

AIL companies mentfoned are incorporated in the Republic 
_pf South: Africa,... .i_: — i 



Name of Company 

■ Class of ah are 

l Dividend 
Number 

Amount per 
■Share m 
STh African 
-currency 


Anglo- Transvaal CottsofMaCed 



Cents 

; - » 

Inveatmept Comaio, Limited 
do. do.-" 

Cumnlarive preference 
3% Ctmndadve redeemable 

-J 

-• 


second preference 

55 J 

5 


Andt-Traamal . . btfustries 

. . • 

• > : 

' 6 - 

6 

. -77 

1" 

- * 1 

SS 

4 

a 

1-75 , 

• 

4 


LhnHed - 

do. do-. " 1 

do." do- 

Associated MaasawM Mfnts 
of Sooth Africn Limited, The 
Mlddte WitwatenriMl CWectcrn 

do. • do.'.' ■ \ 

5.5% Cnmnlaxive preference 
8% A " Redeemable 

cutmriidva . preference 
8% *" B '■- Redeemable, 

con Terrible cumulative 
preference 

7% cmnnUdve preference 

ss4 •• A Preference - - 
8% **-B V. Preference 


By Order of the Boards 1 

anglo-transvaal Consolidated investment 
' ; COMPANY. LIMITED 

Secretaries 

- . . . . . . Per: E. & D. GORDON 

London Secretaries:.^ Registered Office: 

295 Regent Street : Anglovaal House 

London WIR 8ST . - 56 Main Street 

20th May 1975 Johannesburg 2001 


Ttmc-jnahur MMlu. Rrotwnd uhnwn ^ wheat. m^ ^ Md w^S.28. 
buying of cash metiil was reported wlule ^ or - ^ 197S-76" wftcc crop Encouraged 5J2 ' s ~- a ™ <44.3 j. 5.0o. 5.0o. S.Mi. 
forward moved ahead owing to tnfloenna) some early buying interest on the Hant wheut— £1.82. I.K, 2JB. 4.03 <21.92, 4 : 


demand, thounhi io be mainly covenna 
purchases. The firmness of copper was 
also an Influence. Turnover 5.775 tonnes. 
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i months.. 

514.6-S 

+ 1 

016-7 

+L75 

S’ment. ... 

324 

k--9 





-Prov. Went. 

— 



■dbia-9- 

...... 

. ■ Cents 

per pound. 

t On prertoas 


some early buying Interest 
Robusta lerminaL But generally. 


Lemon*— Italian: 2.903.20: South African: 

Apples— South African: Startang OH» . ..... 

Ham t it- - . .. 4.80-5 10. Golden Deiidous 4L50r~ToconirtMaUydli^. ( £176' 

Z «T«. -m.' SOS: ^ a . ndaut - 

Ina rest ml>: Barteyw_«i.6B. ;.SB. 2.89. 4.33 S™r n _ y Smith j.60-5 70. bwim. i&JBfe 

<4.69. 2i=3. 2.89. 3.811: Oats— 39.48. r«t 


C-OFFKH 


SEMINARS 


?$> 


CONSUMER CREDIT ACT 

. WEDNESDAY II RJNE 

A iMpimr fw director In dntrjbution M dlieUn iba^ -impika?teM of dw 
lraporant new lagHlacion concarning credit and Mre__Ce«i*in8. 
ShM*e« wliy-Made : Mln!kter of | Stole Tor Prle« and Cotuumcr Protoetlon 

... eitrf the Dffeewr-CJeneraf of Fair TfwHnjt 

. ‘ i • . - i COLLEGE FOR WiTRIBUTIVI TRADB. 

i r »4 -S*V LEICESTER SQUARE; .WQH.TU '(^RFK ‘ ' 


i: per tonne j 


unofflefa] close. xSM per nlcuL 
Morning; cash £324. 23.5, throe months 
£31X5 10 75. Kerb: cash £32X three 

months EU4.5. Afternoon: cash £324.- . 

three monoths £314-5 to 16.3. Kerb: cash u sr _ ; Usb.0-40.0 

£3Za. 24. three months £317.5. Jnl'y— '480.0 -M E 

' {wpwinbe* , ...!425.0.2B.0 
dT'WD Kovemtw... , 42l.5-22.U 

MJLtUK - January ■425.5-14.5 

siver’ was fixed L3 d an mince Ibwer JS'5 'm'S 

for spot delivery Jo the Land on bullion 4M.u-Ja.u 


Prices were elhthtly easier after lonctt nil 139.48. rest nll>; Maize (other than 
on mixed selling -and profit-taking, hybrid for seeding)— 31.86. rest 0.T2 '31.s». 
Although a swady New York opening tW. l-M. 1 46i; Buckwheat— 17.12. rest 
temporarily hailed the decline, the selling no :I7I2. rest nil »: Millet — Ail ml «A11 
later resumed and prices closed barely nll>: Grain sorghum — 34.93. 1.44. 1.14. 

steady. 3.42 ( 34/11. T.27. 2.17. 'fi.50». Levies for 

. Arabics* artracted an Improved two- flours: Wheat or mixed wheat and rye- 
way Interest which boosted turnover to 73.84 i$1.3r»; Rye— 99.03 (same/. 

104 lots. ' 

Rubber 


Golden Delicious 5.00. Sturmer Pippin Linseed Grade (mi... 
5.00: Tasmanian: Jonathans 4.90-5.00. Palm Malayan tot.. 

Cox's Orange Pippin 6.00-8.30, Golden dufahean is: ! 

Delicious 4.80: French: Carton* Golden Seeds 


£467 

I 

I 


Delirious 201b 2^0-2.30; Rallan: Cartons. Copra Pblllpp urn., ezao 
English produce: CaullHowera — Per 12 G/nuta Jfl(rerlan...[ : 
Lincoln 1.70. Kent J.M. Mwhrooms— Unaeed Can. No. I.|fil65 
Per lb 0.20. Spring Greens— Per baa 0.80- 
0 90. Onions— Per 561b 2.80-3.00. Apples— ijni.. 


;£560 

.v: - 

i ' 



£406 

I 

i 


r 

[—15 

i. ........ 

S290 


-5 |£161.S 



EASIER oponliic on !tx London pftysi- CiKumbers—Per ir*r. 12 l^W. H 1-40. 18 
cal market. . Lime Interest throughout 1.50, . 18 1.50. Carrots— Per 281b 2.40. 
day, clasSas duteL Lowis and Peat Swedes— Per 251b 0.40-0.50. Turn at 


—0.5 440.0-39.0 .reported 3 fiodnwn price nf 115 Malaysian Per lb 0.24-0.27. 
—1.0 453J)-30.a cents ■ kilo ‘..buyer. Janet. 

— 1.2a 42B.0-I4J1 
—1.6 424.5-21.0 
—2.6 427.5-23.8 
— 1 Jt 434.0 -HU) 

—l.K 454.542.0 


So. Ye«rerdaj-V. Prermub 
fi.o.S. close day’a eloaej 


Sales: 544 7847) lots of 5 tonnes. 


June 27.00-18 Off 126 80-27.60 


Buunnv 

done 


French Sihd Am.ji'Bl 
^.A. Taiiciv Flimtei.D 
Wheat 

Nn. I Meri bpruig ; 
So.2 UaniWioiei 65.6 
Auatralian n ■ . ■ 

Hug Hah illlUng t52 


...£51.23 
,+ 1.5' 1 


'£52.3 


JUTE 

DUNDEE - QHlet. wllh no OllOJiM '£544.5 

taking place and minimum export prices tuturaa July—.^i £474.75- 16.25 £503.25 


29.3 -29.05 
80.40-80.511 
51.4b-31.30 


market yesterday, at lBS.Sp U.S. cent 

equivalents ol the fixlne prices were: Spot Latest published ICO Indicator prices. July 27.2u-iB.0e '27.a5-i7.75 

480.1c, down 2.1c; three-month 464.9c. U-S cents a -pound. Colombian Mild .liyla>ep..27.BB-kI.9i» |i7.70-a7.B6 
down 1.9c: sZx-mnnih 473.tc, down 1.4c;- Acablcas 65-95 isamej. Other MUd Ucb-De. Ja.5D xe.Ss iJ9.20-2fl.25 

and. 11-month 491.8c, down 1.4c. A good, Arablcas 65.75 (same). Other Mild Jan-Ma. 5 u.4j-40.45 :S0.4D o<j.45 

speculative 'business was reported. The Santos Fours 75.00 <74.501.' Robtuiah a&Juh.'5I.45-o1.6b <51.40-31.45 
spot, price opened , at 20L5-203.0P vWM- 45.94 (48.691. Daily average- 60 J1 tS9.81i. Jiyysept.a2.0n-42.IB !ii. 56-52-20 — 

468ct. and; touched a day's low of 189.0- ARABICA. CONTRACT fin .order buyer. i>t_ Dev 32.55 -all-fin 52.4fl-32.7B I32.60-32.B0 

200 JSp 1 456 -5-461 i at one stage, before seder, salesi — June 59.70-39.80. 6: Alls. Jun-Mai 55.55 54A0 la3.5S-38.4b lit. 40-53. 56 

Closing at 2 DO. 5-202. Op t4tg-465ci. against : 81.00-61.10, «: Oct. 60.B5iH.00. 49; Dec. “SSiM-" S i34Tlr»!T frfTs—tnBnw 

Monday 's- 201 . n-SBS.vp t4SM66e.. UMM ' * F&.l cl^n* rtlcea were: 

6S.1D-C2.o0. 2i June 62^50-63.39, nil. Sikfi. Spot 26 5p 'saincij 
• ' July 26.2 p iSfi— 5p|. 


unknown. Calcntu poods Jhvtt. Quota-. nhipm tm ieii • , . 

tions c. and I. U.K. lor May shipment: niuinoa July iU Lbi 4:430. 2bt-l.D |L413 Jb 
ItHas 4fl- inches M 02. 7*-ozs £6.14 per L'wn 'A' Jades I 

ion yards: June £8.14 and £6.20: July-5cpt. , VDI "ifin 3a 

£S.31 and I6J5. - B ” twllla: £23.39. JiiujlW.vjjwifMi"! £224 

C3.(15 and £22.63 for - the respective ship- Kudber... . tilfj'd6 
ment periods. Yarns and cloths very 3 i«d KAoL I300J 


q,,ie, - ^uisar ....... c... :[i:l 78 

LONDON— quiet. Baoeladesb White C Wonit4>i«b«._..inlu|197 


D grade May- 

Peppw 


aiLVUfi 
. pw ■ 
troy at-’ 


dpot.^.... 


I monrh* 


Bull ton 

+ orj L.MJB. 

+ of 

fixing . 

— 1 close 


. price* 



139.5p 

-l.i 200.79p 

-0.76 

206. 3p 

— 1.1; 206.5Sp 

—1.86 

tslLflp 

-L3 - • 


— 

21S.4p 

+11.15 

_2BR3p_ 

-l.il - 



June 35.5P I23.6PJ! 


WOOL: FUTURES 


grade 51 ay -June £324.00. 

June £IX4.«\ a long ton. 

CALCUTTA— Steady. Indian May -Jane' 
Rs.465. Dundee Detsee May-Jtme R&425 
values. A hale of 400 lbs. 


,52.85 

!**■»- 

:c5.15[. 

'josU 

4-4 ItibD 

il83 K 

' 50 


1.ME— Turnover 33S r2G6< lots nf 10.000 


SUGAR 

LONDON DAILY PRICE-HUber at Pr °‘ 

£178 (£1741 a ton cdJ. May-June ship- (Pence per taioi 

ment. ' 

Market opened some 400/500 points 
higher, hot higher values attracted 
stronger selling', interest and prices 


COTTON 


ms. Morning-, ^T* 1 ^ siaBUistfd some 208 ootnu below the best 

sjv J 'n.f.f' “* levels of the morning. After a short-lived 


Three months- 206.6. 7. 

COCOA 

• After a quietly steady openiDB. light 
wiling nf near. July uncovered heavy 
stoploss selling, leading to a decline of 
£28 at one stage. Other months showed 
much smaller movements, reports -GIB 
and Duffus. 

“ 1 YolkerrtayTf + or 1 Business 

COCOA -. Clow — Done 


values. C. CiamJlfow reports. 



{ 


. 

Pret. 

I Yesterdayi 

PreviMu 

Busioets 

Comm. 

I Close 

Days 

Done 

Con. 

! 

\ — = ; 

Clnse 



Aaairftliso 
(.1 reasy 

Yeeterd'.vsf-f or 
close f — 

Boainen 

Done 




July 

Ocinher 

December.. 

; 1 67.0-71.0 -0.6 

>172.0-1 3.0 

;174.g-7B.O 

172.0 

Slay 

jl79.(Kfi2.it |-0i 

- 

Ul-T'jtWU- ... . 

1163.0 BB.tf — 1J 

— 


* Nominal. ? Seller. S Unofficial close. 
4 , Indicative price, b U.K. and Common- 
wealth refined, r Uganda Robusta standard 
grade Indicative prices f.o.b Mombasa 
U.S. cedis a -pound, d Bade ladesh white 

LIVERPOOL COTTON — Spot and ship- h ji^ U “Tj«- Feb^Si Memc"' V ok 
ment sales unnamed n 431 tonnes, bring- r Jan.-M^ch. ^ FehniSry. * Feb. -March, 
me the total (or the week so far 10 t NDT _ 0 May -June, it Nov. -Jan. 

««»«. yj"- ' Prices per too unless otherwise stated. 

Renewed Interest on the part of spinners 
brought a freer offtake. Orders were 
mainly in 5. American and Middle Eastern 
dualities, but some support was evident 
In African growths. 


INDICES 


NotCoo tractl 


May J473.0.7.0 

July- ^474.3 6.0 1-16.2^496.0-70.0 


2J&610.0-02.0 

May-.. |504.i) 8.0 1—2.0 iS07.0 

July [SOB.O IOJ5 1—2.7^509^ 

'dales; SsaT (2,0021 lots of lo tbnoes. 


I 

—9.5 (4B7.C 


ii per ion 
IBI.B9-BI.00 1 1 74.BO-76.00 
177 .06-7/. 28, 170.66-7 1.0 
176.7B-77.il i)| 

174.00-75.110 

l7B.OO-75.Eii 


Aug...... 

LlCt....-; 

Dec. i 

March..] 

May 

Aug. .^.{178.00-74.00] 


l6S.7a-7D.00 
IBB. 0-89.BD 
166 0 -88.66 
167 00-7 . 00! 175.00- 69.00 


Sales: l 'W* low of 1.590 kilos 

SYDNEY— Market closed Jc to 2c down withdrawn 23.5p. 
with most Interest Jn near and middle 
months. Prites opend par to 8c lower 
164 JO-74 .00 M| 1 market remained weak ihroagh- 
181.ti0-71.00 o* 11 10 6ull 1 riding. 

168.60-70.00 'Aust. cents per Mln> 


HIDES — Birmingham. Generally firmer 
but sizeable Quantities unsold. Second 
clear ox 31-35.5 kJUas 22.5p per kilo: 28-30.5 
kilns 24 C : 22-25.5 kilos 25.3p. Light cows 
No calf offered. 


FINANCIAL TIMES 


May SO | May 19 1 Month ago I Y«ir aa>-.' 


163.87 , 163.91 i 169.16 ! 210.33 


(Base: July 1. 1952=1001 


Dally 48.41 (48.46) U.S. Cents Per DO and: . lnn Hl „ ... 

indicator 15-day average 47.95 '4S.04/ ^ °L , 100 


IJS8 1 £279) a long ton for export. 

EEC DAILY -EXPORT LEVIES 

white and raw sugars, denatured _ 

ntuj-jdeDamred. cffecUvu May 32. Figures Sales: 21* UOi lots of 2.500 kilos. 


Gres*} wool 

l*tW> 

Ckwe 

+ «t 

BikIobm 

Irtne 


£62 6-633 

-0.8 

2&4.Q-62.0 


<266.0.96.4 

-0.8 

266.8-66.0 

October 

|27l 0.72.9 

— 0.7 

ZTZ.B-VO.a 

December... 

I274.B-76J 

-1.66 

276.0 74.0 

March 

277.0-78.0 

—0.76 

278.0-76.8 

Julv 

I.79.B-79J 

1-1.0 

E BO. 0-79-0 

t letnber. 

78 5-73 6 

1-0.6 

279.5-78.5 


GRIMSBY PISH— Supply good, demand 
fair. Prices per stone at ship's side, 
unprocessed: Shelf cod fl-SO^Q.IK); 

codling Il.10-n.BO: shelf haddock £2.40- 

£2.80, medium £2.00-£2.30; medium plaice May SO ■ May 19 
£3.00. best small £2.60: skinned dogfish i - - . 


REUTER’S 

Mnnl h ngn | Tear aun 


rodkfish n.lB_n «. lemon soles 


COPRA— Philippines: May and Aim 


10806 1 1076.S | 1006.6 j 1317.8 


CBase; SepL 18. 1831=1001 


DOW JONES 


32-day average 49.30 i«.6o.i. 


previous tn brackets - where- changed: 
White 9.00- (12.50). Raw 7.00 (SjM. 


FREIGHTS 


D-w 


1 Msv 

I Month , 

Tear 

Joom 

! 20 

! 19 

‘ «C<t | 

aen 

■spot 

i27B 11 ! 

274.4S 303.96 1 

533.46 

Ftttanes 

1857.96 | 

254.76 286.46 : 

296.44 


DRY CARGO— Activity increased In 
the Nonh American grain trades al> 


GRAINS 


Number of lots, 0. 

★ 


MOODY'S 


^ x ' Feh. HMM. April £170-£158. JuprllfiS- 

SMITH Fl ELD (pence per pound!— Be«f: 5'?^ 1 ?." ( LA ua ’ . u . Be ' £l ®' Rosins tons, (Average 1K4-J5-28=100> 

Scottish killed side# 34.0 to 37 5: English 

-up Tir e—.., hindquarters Including heavy 44.0 to 4S.0: 

— — — TOE BALTIC— Small iinamJdea ^ EEC Eu .„ jundauariers 44.0 la 46.0. fnre- 

ihOBKh- 'N. European participation was wheat Iraded for June and July shipment quarters 21 0 I" 26.0. SOYABEAN MEAL— Close: Aug. 6B.S0- 

confincd to a booking from Bale Conrean 10 the s. const V.K.. while opuonal marie voal: English (ms 384) to 45.5. higher 70 00. Oct. 7i.l0-7l.30. Dec. 72JO-7Z.M. 

(0 Neihorlandii at S2A5 fxo. for May rnet.a limited oatake for May and June maUri' fal " 47 -°- bobbles 15.0 to w.l»: fab. 73.80-74 30. Aprtl 73.60-76.00, June.- 

and another from U.S. Gulf ta Nether- shipment to E. Coast ports. -• Scottish bnWrtes u.0 to 10.O: Dutch Wnds 77.00-77 no. ~ Ang'.i 77750-7850. Buslnessr-' 

lands at gS^M LI.o. (or June. Other grain. . wheat — U.5. Dark. -H write m Spring-- and ends. £2 6 to 6041, higher oua L q- hinds Aug. Drt. 6S.R-71J. Dec. 70.8* — r^rr, 1 r— — — — 

cargoefi were atvered Trran'Si. Lawrence "Nb. 2. 14' per cent.. June £83-65. July and ends flfi.o. 73.3. Feb. 72.8-73.1. April 74iI-73.9. 76. 4. spin CwnaiY r'736. 11736.8; 7 A9.7 776. 0 

to Algeria at 411- 73 free discharge for £80.55, Aug. £8L30 sellers tranahiiimem Lamb: English an&ll new season 40.0 Turnover 10 1 


" - - - ; May i May i Month • Year- 

Moody*'. . r ~SD I 19 "T «gn • «2" 


t4Si lots of loo tonnes. 


(Dec. 31. 1831=100* 


Soyabeans 
and maize 
post gains 

NEW YORK. May ?0. 

SILVER duoed l»w«r on Cnmtnls&lnn 
House selling Cnpper finished unchanged 
to higher on light volume. Cocoa declined 
as Ughi cuvenne reduced the extreme 
l°s»ev Sugar closed higher on technical 
acilvlu-. Cfucasd soyabean* and maize 
advanced on Coin mission House buying. 
Wheal elused mixed in lower on Com- 
ml^vinn Hnni>e selling. Bache reports. 

Cocoa— G liana spul tC id2ti Bahia spot 
53 r55)i. May 51.72 1 53.55 ’■ July 47.97 
■ 48.55>. Sept. WOO. Dec. 45.43, March 
46 JO. May 46.90. July 47.10. Sept. nil. 
Sale?: S34. 

Coffee— Spot" Santas No. 4 unquoted 
(samei. Colombian Mams unquoted 
isamei. "C" Contract- May 52.75 
asked lod.OOi. July 52:0-52.50 1 52.50 ■. 
Sepl. 54.4D-54.10. Nov. 55.30-55.75, Dec. 
55.75. March 56 30-56.60. May 56.70-57.S5. 
Sales: 421. 

Capper— May 55.90 (55.50 ■. June 55.90 
1 55.90i. July 56.40. Sepl. 57.50 setUemeots. 
Sales: 1.064 lets. 

Cotton — July 43. SMS. 90 ( 45.32i.Cict. 47.IHJ. 
47.03 (48.35-1. Dec. 47.6M7.70. March 48.45- 
».W. May 49.I0-49JP. July 49 75-49.95. Oct. 
50 00 bid. Sales: 1.728. 

d'Gold — May 187 *n i](tS20<, .Tune ]*S.20 
rhWROi. July W92W. Aug. ITO2?0. Do. 
172.30. Dec. 174.50. Feb. 176 70. April 
ITS. B0, June 191.10. Aug. 183.50. Sales: 
6S1. 

Greascwoal — Rpnt 134.0 nun. imiiifi. 
July 1E.0-135.0 H.U.Oi. Oct. 137MM.0 

• 137.01. Dec 141.0-143.0, March 141.0-148.5. 
May 142.0-140.0. July 1 <2. 0-150.0. OCL 142.0 
bid. 

•Lard— Chicago lmise 26 asked «25 
nom.i. NT drummod 32 nura. >31 nnm.i. 

rr Maize — Miy 277-273 i27fi;-277i. July 
275»«273 i3J2s-273*. SepL 2fi4i.2S4i. Dec. 
2MS2J0. March 256. May 239. 

tPlatlnum-^Iuly 150. W ( 153.00 •. Oct. 
152.S0. 1 156.10 1. Jan. 157.70. April 161.20, 
July ]B3 40. Oct. 166 50. Sales: 253. 

::Sllver— Soul ->63.00 '4fi2.no>. May 

459.70 '466.90., June 466.00 l«62?i»i, July 
■W3.0O. Sept. 460 50. Dec. 479.10. Jan, 
462 On. March 4*9.40, May 494.60. July 
500.70, Sepl. 506 80. Sales: 6.449. 

'Soyabeans— May 541-512 i 525ji. July 
510-521 >5144>. Aug 512. Sept. SM-KMj. 
Nov. 502-5059. Jan. 500. March 516-515. May 
521 j-522. July K3i. Aug. 527*. 

bSoyabean Meal — May 125.50-126.(10 
•126.40'. July 126.00 H23 30*. Aug. 126.00- 

127.00. Sent- 127.90, OCL 128.S0. Dec. 

151.00, Jan. 133.prui3J.30. March 135.50- 
136 on. 

Soyabean Oil— May 00-23.90 1 23.201. 

July 22 45-22.60 '-22.251. Aur. 21.75. Sept. 

21.10. Oci. 20.40-20.50. Dec. 20.00. Jan. 
10.45-10 50. March 19 05-19.10. Mai- 16.75, 
Julv IS. 3iU 19.05. Aug. 19.0(ulS25 

Sugar — S|ior 17.75 iM ii'. July 17.80- 
17.4# i lfi.39 '. Sept. 17.00-16.95 <16.40i. Ocr. 
1AB3. 1 6. js, Jan. 16.15 Hum.. March 16.20- 

16.10. Mnv 15.90 noni.. Juls - 15.60 nnm.. 
Sept. 13.30. riel. 15.30-13.10. Sales: 2.992. 

Tin — 320.00-367 on num. isaine>. 
"Wheat-May 318) i323.‘-K4.. July 319- 
316: 1 3284-325 1 . St-pl. 324S-324. Dec. 334- 
3331. March 342. 

WINNIPEG. May 20. ttRye— May 219* 

• 215'. July 2214 asked 12158 >. Oct. 3144- 
Dee. 209 nom. 

eOais— May 166 nom. H65i. July 162 
asked HaSii. OcL 154. Doc. 153 nom. 

1 Barley — Mai - 2381 <235 >. July 2299 
(2254'. Oci. 2154. Dec 211 nom. 

dFlaxseof — May S50 bid ‘Klfij. July 850 
i8S6i. Oct. 634. Nnv. 809 bid. Dec. 77S 
bid 

Wheal— SCWRS 13.5 per cent, protein 
content St. Lawrence 4774 «499ii. 

.All cenis per 'pound ex- warehouse unless 
otherwise staled. "Cents per BO-lb bushel 
ex-wareftousc. iJ«S per nvy ounce In 100 
ounce lota. tChicaso loose I's per 
106 lb* — Dent, of As- prices previous 
dar. Drammed fa per 10 lbs f.n.b. NY. 
t: Cents per troy nonce ex-warehouse, 
ft New •' B " mniract In S's a short ton 
for hulk tuts of mo sh"rt tons delivered 
f.n.b. can- Decatur and lllmnix. x *'s per 
irnv ounrr for 30-ounce units nf 90 8 per 
cent, punrv delivered NY. ""Cenis per 
fitt-lb bushel m store, rt Cents per 56-lb 
bushel ex- warehouse, 5.M0 bushel lots. 

£ Cents per 24-lb bushel 5 Cents per ffi-lb 
bushel ex-warehnu*e. 5.00B busbri lois. 
if Cents per 58-Ih bushel as- warehouse. 
liOM-bushel lots. 


_ 2 . 
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APPOINTMENTS 



Management Systems 


The newly-crcatcd International Division of one of the UK’s largest 
banks requires z manager to establish and run a user-oriented Manage- 
ment Systems Department. 

Associated with strategic planning, he. will play a key role in the 
appreciation of business objectives and strategies, creating advanced 
management information systems to assist in decision making and 
control Detailed systems analysis and programming is done by the 
bank’s central computer operations division. 

Candidates must have several years’ experience of computer systems 
management, preferably in a financial organisation. Salary around 
£10,000 plus excellent fringe benefits. Location City of London. 

Please send relevant details - in confidence — to D. R. U. Bennell 
ref. E. 4 3409. 


World wide 

Management Selection Limited 
1 7 Stratton Street London W1 X 6DB 


TULLETT & RILEY CO. LIMITED 


We are expanding our dealing teams on Euro 
Deposits. Sterling Deposits and Foreign Exchange. 
Applications are invited from men with experience in 
these areas. Contact: 

Valerie Eyles 

< Confidential Secretary to the Directors) 

Tullett and Ejley Co. Limited • 

' 38 Cannon Street. London, E.C.4 
Tel: 01-248 9260 

All applications will be treated in strict confidence 


GENERAL OFFICE CLERKS 

Stockbroker has vacancies for Gilts Settlement and 
Transfer Clerks with at le^st 2 years experience. 
Highly competitive salaries offered. Write Box A5072, 
Financial Times, 10 Cannon Street, EC4P 4BY. 


Arabian Gulf 



A well established and rapidly expanding bank requires a foreign 
exchange dealer who will also be involved in deposit dealing, invest- 
ment and liquidity management. There are good prospects of 
advancement. 


Candidates, aged about 30, must have experience in foreign exchange 
dealing and, preferably, a sound knowledge of general banking. 

Salary is negotiable about £5,400 tax free plus bonus, allowances for 
car, C.O.L., free housing, air passages and medical scheme. 4 weeks’ 
annual leave. Initial contract of 2 j'ears is renewable. 

Please send relevant details - in confidence - to J. M. Ward ref. B.41245. 


World wide 

Management Selection Limited 
1 7 Stratton Street London W1X 6DB 


Due lo expansion in all departments. International 
Foreign Exchange and Money Brokers are looking for 

EXPERIENCED STAFF 

Apply in writing to R. P. Martin and Co. Limited, . 
36/40 Coleman Street. London EC2R 5AN 


APPOINTMENTS WANTED 


Marketing/Promotian Executive 

aged 42, 

with Cambridge ecoaomics degree. 


would like to put his considerable energy and expertise to 
effective use within an international company. 


His main strengths lie in the formulation of creative advertis- 
ing. entrepreneurial marketing and cop-level presentations — 
especially when related to publishing or the motor industry. 


He is willing to consider fresh Reids, of course, particularly 
where the assignment is challenging and demanding. Is at 
present London-based, but free to travel extensively or re-locatc. 


Please write to Box E .5960. 

Financial Times. IQ Cannon Street. London EC4P 4BY. 


WELL KNOWN & ACTIVE 

SALES ENGINEER 

TO THE 

MARINE INDUSTRY 

Having n;;oQjrtd for boch capital and 
consumer products with shipowners for 
over a decade, seeks fresh opportuni- 
ties- Write Box 7.4116. Financial 
Times. 10. Cannon Street, £ C4P *BY. 


COMPANY 

NOTICES 


HOW 



says 


BY MICH A 0. BLAND EN 


EXISTING TAX laws are becom- short time from, its intentions of 
,ing M virtually unworkable “ and lax simplification to increasing 
there is a real danger that polnS the number of xtwv tax laws, 
ing them will threaten 'accepted There must be few Revenue om- 
ideas of justice, Mr. Deamund ciaU and tax advisers -now. hfe 
Airey, president of the Institute ■ said, who had a complete jvork- 
of Taxation, . .claimed .-at ■ its ing knowledge o'£ the whole tax. 
annual meeting yesterday.. - - " system. Even these., were being 1 
• He added: “ If the zoaiiufac-. overtaken by. new laws- 
ture of detailed tax legislation is _ 
to continue, the possibility exists Speci alising - 

that a breach of tax' law will . 6 . . 

either become generally accept- Specialisation . would -be -an 
able, or the new tax laws will answer, but for the lnter-reia-. 
have to be policed . to an extent tionship between most taxes, 
hitherto unknown ,'in. /this And if It became necessary^ tor 
country and by inquiry' methods the new generation of tax- 
which ' would . endanger . our titioners to specialise^ then.' the 
present concepts of freedom and extra recruitment to . the tas pro- 
jusiice-"’ . fession would senonsly detract 

In the. present . climate- bf- re- • from the avaflabllity- of. these 
organisation and rationali^a’.lon people to -commerce and Indus- 
of businesses, be ■ said, "the try where they were equally 
present tax charging and: ami- needed. ^ * 

avoidance legislation “is pew so Mr. Airey said that the Inland 
complicated and cumbrous :tbai Revenue and the Customs nan 
it is virtually impossible Tor lax. built up a reputation- or honest 
advisers , tp give advice on -any and competent service, devoted 
major commercial .pl^rrof^opec- to the welfare of the taxpayers 
atioh with the speed 'that the -in general. " It is hoped that the 
needs of commerce -and -■ tn- Chancellor will reco gnis e that 

nrf n - t-L«v xnt M.POti 


v ■: r. 


n 


^backward 


m 


education’ 


dustry demand.” -.’ the saturation point -of tax -laws 

Mr. Airey commented that the could impair this healthy .posi- 
Government had turned; 'din .a tion.” be said- * 


Scots want State 

HQ 



BY CHRIS BAUR. SCOTTISH CORRESPONDENT 


ANNOUNCEMENT 


RESIDENTIAL PROPERTY 


BY ORDER OF ROBERT 5. LAZARUS. Esq'.. Q.C. 

FOR SALE BY AUCTION 

Subject to the low Reserve of £26,500 

SHERWOOD, 5 LUCASTES LANE, 
HAYWARDS HEATH, SUSSEX 

(10 minutes walk from Main Line Station) 

Spacious detached Freehold residence, on two floors only, in 
grounds of about acres. Entrance Hall, Cloakroom, 3 Reception 
rooms. Kitchen, 4/5 Bedrooms. Bathroom, Utility room. Garage & 
Carport. 

With the benefit of Outline Planning permission For clearance and 
construction of six detached houses. 


JOINT AUCTIONEERS: ' 

BLAKE & CO.. BRADLEY & VAUGHAN 

4 Albany Court Yard 52 Perrymount Road 

Piccadilly HAYWARDS HEATH 

LONDON W.l. Sussex 

Tel: 01-434 1273 (5 lines) Tel. (Code 0444 ) 50333 


GENERAL 

MANAGER 


required to start up and run tone 
E.igiiih/Dannh company- in the i mu- 
ll son field. Marketing and financial 
experience essential. Know led £e ol 
eonsmicdon or allied industries use- 
ful. Must be capable ol eamina 
£10.000 p.a. and be ready to start 
almost immediatelr. 

For appointment please phone 
Mia P Ink. Scandinavian Homes. 

Winchester 68655 


I Saciedad Minera Araent.rcia Boi.v-afta 
; S.A i Mining Cc.i herebv Slates that il 
I haii had no relations with Mr A:do Mo:» 

’ or MarccMo Induti-Gcrco. since August 
1 1 97 J Argent Heca Bolivian* S.A. mill 
■ not recognise anv commitment oeriortnee 
‘ on Its behall. b« tne two persens before 
mentioned. 

Th-» Direetorv. 


CHARTERED ACCOUNTANT 
£7300 + 


Dynamic group require* a Financial 
Executive to join small management 
team. Age 35-40. 

Robert Lambert. 

DUKES CAREERS. 

0U283 3882 


117 International Growth Fund S.A. 


Societc A ncmymc 

Hcadoffkc : Luxembourg. 37. rue Noirc-Dame 
Trade Regu-icr: Luxembourg: B IU.452 


The Statutorv Gene mi Meeting of Shareholders held on May 5, 
1975. resolved that a dividend of USS M.20 «2«J cents) per share 
will be payable on June 16. 1^75 lo shareholders of record May 5, 
1975 on presentation of coupon n° 4. 

The Board of Director* 

Luxembourg. May 5. 1975. J 


DE SEEKS CONSOLIDATED MINES 
LIMITED 

'Incorporated In Uie 
Republic ot South Africa i 


■ THE CONSOLIDATED DIAMOND MINES 
OF SOUTH WEST AFRICA LIMITED 
! i Incorporated it* the Republic of 
South Atncai 


DECLARATION OF DIVIDEND NO. 132 DECLARATION OF DIVIDEND No. BO ON 
ON THE PREFERENCE SHARES THE PREFERENCE SHARES 

Dividend No. 113 ol One Rana iRl.OO' Dividend No 60 ol 3.75 per cent 

pet share in respect ol the s-n mantis l eouivaicot to 3.75 cents ner share in 
ended 30th June. 1973. has been declared I resot-ct or the six months ending 30U> 
payable to the holders c.1 prereience shares Jun>.-. 1975. has been declared payable 


UNIVERSITY 

APPOINTMENTS 


I\, i i i h t 1 Y;mk & Hutley £ 


STIRLINGSHIRE 

STIRLING 3 MILES GLASGOW 30 MILES EDINBURGH *0 MILES 

GARTUR HOUSE. CAMBUSBARRON 
A most efegjnc Georgian House with view* of mountain and woodland scenery. 
3 RECEPTION ROOMS. 6 BEDROOMS, DRES5ING ROOM. 3 BATHROOMS. 
STAFF BtOROOMS AND BATHROOM. 1 COTTAGES. STARUNG. GARAGES 
Grass Parks Garden* and Policies IN ALL ABOUT 42- acre* 

For Sale Privately 
Joint Selling Agent* 

MANAGED ESTATE5, TOUCHMOLLAR. CAMBUSBARRON. STIRLING FK8 3AH 
(Tel.: 07B6-42SI?) and 
KNIGHT FRANK f. RUTLET. 

8. Charlotte Square. Edinburgh EH2 4DR Tel.. 031-225 7105 
(01 176/TKM )FT 


VlCTORLA UNIVERSITY 
OF WELLINGTON 
NEW ZEALAND 

SENIOR LECTURESHIP 
OR LECTURESHIP IN 
ORGANISATION BEHAVIOUR 


registered m the boohs of the com&anv '■ to (he holder* ol preference shares regls- 
at the close ot nusir.uss on 37th June, icrcd in the books ol the company ai the 
1J75. and to nerswiis ohcaenting coupon ; close or business on 27th June- 1975. and 


LONDON HOUSES AND FLATS 



4 Albany Court Yard, 
Piccadilly, LONDON W.l. 
01-434 1273 (S lines) 


FOR SALE BY AUCTION 

offers invited prior 

CLAREVILLE GROVE MEWS. S.WJ. 


An exceptional opportunity to acquire o unique Freehold property 
quietly situated in a Courtyard which is included in the sale. 


Hall, Cloakroom with Shower compartment, 2 Reception rooms, 
2 Bedrooms, Bathroom, Kitchen, Garage and private parking. 

Buses. Piccadilly. District and Circle Lines within 
easy walking distance. 


Application* siv invited lor lik 
atuive-nioiuioufcd aotwu< Client m 
thf Department ol Bus tn-.-ss Admail- 
r: radon I ram persons who Usi>! 
iniert—ts in arvas sueh as. Indivi- 
dual Behaviour. Group and Inier- 
perSooal Prucusses. L.’adersti/p 
and Qianae. la panicol-r. appli- 
cations from people nr-vmujiy 
workms in anj or several of— 
Matumeukai. P5»eholuW. So-.iu- 
louy. Socral-Psruioiovy and. Antb- 
rupolotor would be v/eicomc 

Salary ran,;,-: S-.iuur LflUMs 
.\Z510.007 10 Fil.il*— har— SLl.CnJ 
to *12.743. Lee cur irs nzst.;s 7 in 
iO.S3i>. 

l-urrher particulars eundirions ol 
aupcnmnirni aud applicuiiou cto- 
enures itbianuble from ibu a^so- 
ciuiioo of Cuuiuiviiwezlth L'nivc-r- 
siiu.s ■ Appiji. Sn Gordon Squure. 
Lon-ion Vl CIU UPK. 

Applications close 30 June 3475. 


No 132 despatched Irom ihc preference . to persons presenting coupon No. 80 
Share warrants to bearer A notice regard- i detached Irom me orc'en-nco share war 
mg wrmerit ot dividend* on coupon No. . rants to bearer. A notice regarding pav 
132 detached Irom snare warrant* id merit gl dividends on coupon No. 30 
bearer, will be published in the press or detached Irom share warrants to bearer, 
the London Secretaries ot the company ] will be published >n the press by me 
on or about 20th June. J975. I London Secretaries ot the company on. or 

The preference share transfer registers . about 20th June. 1975. 
and register* ol member* will DC closed ( The o reference share transfer registers 
Irom 28Ih June. 197S to 11th Julr. 1975 ; and register* ot mem hers will be dosed 
Both divs inclusive, and warrants will . Irom 2b:n June. 1975 to Tim July. T975. 
be posted trow the Johannesburg 'and . both days inclusive and warrants will be 
United Kingdom transier odicc* on cr . posted irom the Johannesburg and United 
about list July. 1975. Registered share- Kingdom Transler othces on or about 31*: 
holder* paid Irom the United Kingdom will July. 1975 Registered shareholders paid 
rece ve the United Kingdom currency ; trom the United Klnodom will receive the 
eoulvalciv on 22nd July. 1975 ol -he ■ United Kingdom currency equivalent on 
rand value Ot thefr dividends tie** appro- 1 22nd July. 1975 °> the rand value Ot 
priate lines'. Any *uch shareholders miv. I their dividends tless appropriate tares', 
however, elect :o te paid In senith African ( Any such shareholder* mar. however, elect 
currency, provided that the request :* to ba paid in South African currency, pro- 
received at the company'* transfer offices J vided That tne reddest K received at the 
in Johannesburg or tne United Kingdom company's transfer offices in Johannes- 
ou or before 27;ti June. 7973. ‘ burq or the United Kingdom dh or oelore 

The elective rare ot non-resident share- I 27tn June. 1975. 
hdldrr*' l*» Is 15 Ayr cent. i In terms p| the tneome Tjv Legislation 

The dividend i* cavabie sublect to [ ot tne Republic ol South Africa and ol 
conditions wnich can ha inspected at the ■ Souin West Airica, the following ra«c» will 
head othce jnd London slice o‘ the j be deducted bv the compunv: 
company and also at the company's transfer Republic ot South Africa Non-Resident 
Mus Johnnet^urg and the United 1 
Kingdom. 

By Order cl Die Board ! 

For and on behalf cf ' 

ANGLO AMVRICATJ COfffOftATION 


OF SOUTH AFRICA LIMITED 
London Secretaries 
__ O. H. J. PaltiSCd 

London Office: 

40. Holborn Viaduct. 

ECIP 1 AJ. 

Office ot the Uoited Kingdom 
Transfer Secretaries: 

Charter Const! dated Limited. 

P.O Bo< No. f 02 

Charier H-ou^e Park Street. 
Ashlers. Ken. TN2a 8EQ. 

2Dth May. 197S. 


GRANGES AKTIE8DLAG 


Shareholders' Tax ax the eflyctise rate 
ot I5.41B pur cent. 

South West Africa Non. Resident Share- 
holders’ Tav at the eflectiyc rate of 
7.100 Per cent. 

The dividend is payable sublect to con- 
dition* which can be inspected at the 
head office and London office of the 
company and also at the company's 
transier office* ir> Johannesburg and the 
United Kingdom 

1 By order ol the Board. 

For and behalf of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 
London Secret* nos 

I London Olfice: H ' J ’ KtT,SON 

, 40 Holborn Viaduct. 

FC1P fAJ. 


PERSONAL 


WHITEHALL 


Superbly appointed pretest service 
flat in :!» centre ot Whitehall. 
Eminently suitable for top ranking 
official or company. 3 bedrooms. 2 
reception rsomt. 2 bathroom*. Ucrlity 
room. Fuily fitted kitchen. Very long 
lease. Substantial offer required. 


BOYD & BOYD 

40 Beauchamp Place, 
London SW3 7 NX. 

Tel: 01-584 6863 or 
01-584 7454. 


ART GALLERIES 


AN i MrCOPOS GALLERY. >PCC>di.*ls in 
Ethnic Ar;;.. 7 Mcnmeulfi s:rw Upper I 
st. Martins L.-ine. WCJ. 0T.U35 016S. 
EurciiC'* nnest collision Ot New 
■Juiiea-Papiun and Eskimo Ait. A new 
itsnibitlcn Mou.-Wed. 1 0-L. Thurs.-Sat. 
lu-12 midnight. Sun 1-7. 


' DAME MARGOT FONTEYN TMIBUrE. 

| Public inhibition cm tn.- final ouster j 

I model lor tne eronae statue ol Dame . 
| Murjut Fontcvn .1 the Roral W^tercutour 
. So:ic!V Galleries Conduit £uee:. W.l. 

From ID s.m.-J p.m, on Friday 23rd 

I Mav. 


1 DRIAN GALLERY, 5.7 Porcncstrr Place. ! 
I MartVf. Arch. W2. CHRISTIANE 1 
! KL1J1OCK. TC.JO.S.SO &ats. 1030-1, ; 


LORO METHVEN (1686-19741. Memorial I 
Exhibition. I iddbornc Galleries S3 < 
Queen'* GrOvq. U.Vy.S. Gl-bBB 3600. i 


NELL CWVNN HOUSE, 
Chelsea 

Rpn; one of ihj most lukurmus pin]. 
a-icrn* jparimonis in CuruP'. . Kv.-ry 
perviv-f you n<-^d ji ni:ly i.~iU bur u :.+. 
Winimnm :■ inu:illis. ! Itrlhnr aic-tCJlIi — ■ 
l.einns nthc-e. Nell f'.iyytm firms, -. 
SlUallC Avc-nU'-. Lrllirlilli. S.'.l -I 
Ti'l. MOW llifi. T. lox Wi' 


MALL GALLERIES. Thu <Wl ‘ 

ROYAL SOCIETY OF PORTRAIT I 
PAINTERS 8ufh Annual Exhibition. Aam. . 
4uo. Mort.-Sat. 10-5 until June 7,. 
Closed May 24-26 Inclusive. 


ELL GALLERIES. 40. Albemarle itrtet. 
P'tcadlUv. W.l. 20Oi Century Brlllsfi and 
European Painimg* and large selection 


IT'S GREAT 
TO RE ALIVE 

Please Support 

Heart Survival Through Reteorch 

BRITISH HEART 
FOUNDATION 

Room 13. 

ST Gloucester Place, 

London W1H 4DH, 


REGENT STREET. W.l 

Sell contained Fully (c-nithed suite ot 
ofnees available m investment com- 
pany's prestige luxury complex com- 
pelling reception area and 3-4 offices, 
total of 400 iq. ru For individuals 
with good references, p.-itt ioclunve of 
race*, heating and lighting, telephone, 
telex daily cleaning and reception 
service. £4720 per annum. Telephone 
01-734 8687/8 or 935 7950. 


I Copies at me ar-nu-l Re 
I rear ..-need 31 si December, 

OblJinjc;-.- Irom- 

S. G. WAR3URG A CO. LTD.. 
Coupon Deo.'irimen:. 

St. Albans House 
Goldsmith s:r..ct 

London EC2P 2DL. 

2tst May. 1975. 


1 'vir 1 hj . 

. Office ot the United Kingdom Transfer 
Resort for the Secrelarlet: 

1 97r 


* are now | Charter Ccrnalidated Limited. 
1 P O. Bos No. 102. 

; Charter Haute. Park Srnee:. 

I Ashford. Kum TN24 BEQ, 
'20fh M.fv. 1975. 


ROND DRAWING 


INTERCOM 

SOCIETE INTERCOM M UN ALE BELGE 
DE GAZ ET D'ELECTRtCITE 
Soclete anonyme 

Place du Trone !. Brussels. Belgium 


CHILEAN S"„ LOAN 1910 


j NOTICE IS HERE3Y GIVEN that the 
| final div.pena fo, me financial rear nnd- 
; mg an December J1**.. 1974 rC be Dut- 
iable from Ma. 22nd 1975. net of Belgian 
I withholding :a>. ai. 

I — Bf' 129 against srever.tation ©I coupon 

No. i«» in tessccl if thares No. 1 lo 
10.2G0.0CC 


NOTICE IS HEREBY GIVEN tnai „ 
Drawing of Bond* of the above loan look 
place on T2tJi May 1975. attended hv 
Mr. Keith Fionas Croft Baker of the firm 
of Jofm Venn t. Sons. Notary Public, when 
Ihe loflowing bonds wore drawn lor re- 
dvmotian a: par on 1st June 1975. Irom 
which date all interest tnercun will cuase — 
2 BONDS OF £1.000 NOMINAL CAPITAL 
EACH 
Numbers: 

115 713 


— BF 8b against presentation of COUDOn 

No. 19P in resoect Ol shares No ,S BONOS OF £500 NOMINAL CAPITAL 
10.260 001 ip 12 0QO.OOO.. _! EACH 


Couoons should be lodged lor payment 
at the ^urren! rate c.r rachan«e at me 
offl'.es cl- 

MIDLAND BANK. LIMITED 

Overseas Branch P.D. Bo« IB 1 . 90 
Grate-church street. London E-C.3. 

— BANQUE DE PARIS ET DES PAYS- BAS 
S A.. 

SO. Chcapside Lor.dju E.C.2. 

— BANQUE BELGE LIMITED . „ , 

1 6, St. Hclcr's Place London 1 E C. 3. 

— BARING BROTHERS AND CO. 
LIMITED 

80. Lc-ddniii.ali 6t-weL London E-C-J 
!— HILL SAMUEL AND CO. LIMITED. 
100 Wood Street London E.C.2. 


1S42 1548 

BA BONDS OF £100 NOMINAL CAPITAL 


GROSVENOR STREET. W.l 


Fully furnished office* available in a 
iff we attractive building near Claridges. 
Bond Street, etc. For individuals with 
good reference!, mos: competitive 
rate* available irom £8.20 par sq. fr. 
per annum inclusive of races, heat 
and lighc. telephone*, telex, daily 
cleaning and reception service, etc. 

Telephone 

01-734 8687/6 or 935 7958 


is i-mlted to 15"-.. 


Kingdom ana Nor> hern IrtWM ar 5 
er titled accordingly either tg reclaim :** 
paid in frees* of IS*-.: cr bv prior 




EACH 



Numbers; 


1859 

2090 

2133 

2267 

25fa7 

2690 

2720 

2570 

3S51 

4302 

4417 

4625 

4639 

4642 

4727 

4855 

50114 

5226 

S265 

544 J 

5717 

5994 

5998 

6313 

BC97 

b998 

7220 

7471 

7674 

7988 

MOO 

8051 

£241 

84 63 

5567 

8694 

B/77 

3392 

91 IS 

9196 

9411 

9766 

9905 

10015 


10906 

10986 

11016 

1 1267 

11454 

11611 

11816 

12000 

12125 

12219 

12400 

12514 

1 2558 

-72745 

12746 

13425 

13666 

1367e 

13683 

13954 

14009 

14127 

14180 


2449 

3057 

4ti26 

SOM 

SG4S 

6644 

7634 

BOBO 

b709 

9374 


12412 

13142 


| arrangement. Oirough their bankers^ _1© 


nave w-.c dcducuoi; of ta<c I mltCd 10 1 S n „. [ 14439 
I In either rase, arrangrme-ils should b* 15406 
1 made through the sharsholder* •* I 'S 1 16075 
banker*. 1 17121 

1797 S 


31 BONDS OF C20 NOMINAL CAPITAL 
EACH 

Numbers: 

14334 14545 14729 15050 

15567 15572 1S772 1SS76 

16M1 16714 16810 17030 

17202 17333 1761 S 17617 

16910 18134 1B418 18A99 


^■SSCLErSTSl MdS R P N L e f ‘J° ,M SQO ASHMAN'S CLUB lor £5.50 o.a, 
jiJ b fi ifl . 1 D ‘ n J 01 R VL - 1 loo Squash Clubs plus accident .nsurance 
a nd B.N. I.B.i etc, T c '- 0702 712156. 


IBS92 18C20 18623 18971 
to £13.520 


ACADEMY SUMMER 


BlLTON TOWERS— Marble Aich W.l A 
luxury spactmunt ji Inr Bedroom*. i«a 
Bashroam, large Recooticn nrted 
Kitchen* e'c. 24 hour porteraqe. «n d 
car Djrv. tmm'-diatr cccuoaticn £72. SOD 
Anniv Ag-nts Domain Counlrr Estates 
Limitrc. 12-14 Wtgmore Street Lon- 
don. W.t. Teleonone Of -637 1994. 


ROi AL 

TiON Con tonipcrary pj.ntinns sculp 
lures, -tc. Until J7 July. Wi.d>,. 10-6. 
Suns. 2.6. Adm. 60p iMondav 30di . 
And 11.4 PRIVATE ROOM* AND COL- i 
LECTED TREASURES. UnM 31*t Oct. ' 
v.'f.-.ys- 10-6 irler.ee Tuesaav sun .’•* 
Adm. E .00 
or ic: 


EXHIBI- 1 MIDDLE ■ MANAGEMENT get a 

at good grs&mlnB ■< top manauemen: 
will support a financially ajvaniasejus 
group subscription :o University To, lor*, 
the collect and deliver valet serv.Cv you 
loin like a Club. Phare 01-735 3456 tor 
detai-s 


I KUALA KAMPAR TIN PIELOS BERHAO ! 1SSO0 

1 Incorporated m Ma)ays<» f9l30 

122 Bonds amounting 

, nominal capital- 

The Tr-anS'e- Book* w'R 8E CLOSED' Witness K. F. c. eater, Nourv Public. 
' trem ll'.n to 1 3th June 1975. both date* Earn b» the above bd"d* whrn presented 
. inclusive. j at the Mllco nf f« M Rothschild & Sons 

I -- Limited for redemption must Bear the 

I ULTRAMAR COMPANY LIMITED coupon oaiod 1st December 1975. *nd 
j all subsequent coiieons. otherwise tne 

anibunt nf the mis*.n9 coupon* wilt ba 


Student* and pensioners halt ^"££3“ TuftS?in - "eelbw” .wtSS 


| ROYAL FESTIVAL MALL. Spanish Book 
Exhibition. 3 Oso books on varied sub- 
• lects daily 2-9.30 P.m. 22nd Mav-lst 
June. Aam. fra*. 


London buvs all Australia paintings. 
Immcdwio cash seniemem. TiH. 01-589 
1369 anvtinv. or May 26-Jurfi? 3 Park 
Toners Hotel. Kn.gnubridge. Mr. Keith 
Deutaher. 


NOTICE 15 HEKECv GIVEN that me . ar-fluc tec rrem :ne prir.cipal to be repaid. 
Ordmarv Sto.k transfer BOOKS of : The usual interval of tour clear days 
, the Compan, wai ne CLOSED front me ; will be roau'ron Ibr esarmnanon. 

I 24tn Mav lo bis June 1975 borh dates 1 N. M. ROTHSCHILD & SDNS 

! inclusive. „ LIMITED 

I BV Order ot thi. Board N»« C'-urt 

LlMEBEER & COMPANY. V Switbln'S Lane 

SeCrtlunei. t London EC 4P 4DU. 

20th May. 1975. 2 let May 19?6. 


THE WEST of Scotland.' which murine industry — - employing 
has been campaigning Tot ' five nearly 44.000 people^ of the 

years for an increased shaie of ““““l total t -°- f 

n- ~ -i that this contains -a wide nu.\ 

new Civil- Service etnploytneiu, 0 f building. . including naval' 
is asking Mr. Anrhony Wedg- constr uction. Most of tile- 'em- 
wood Benn, Industry Secretary ployment is off Clydeside. ; 
to pul the headquarters jjf the u also stresses that th_e, J oca- 
proposed State-owned Shipbufld- tion of the shipbuilding corpora- 
ing Corporation on Clydeside. tion HQ in the West of Scotland 
Strathclyde Regional '.Oatmcii would ensure a close jvorking 
is the latest of a number, of relationship .' with - the ^ .Coy^re- 
Scottish organisations to.support meat's Offshore Supplies Office 
this request. The Scottish TUC (0S01, which is based in .Glasgow 
and the Scottish Council .\Beve- and is concerned with extending 
lopment and . Industry) have the British share of engineering 
raised. the issue with the^Prime and marine business related- ta 
Minister, and it is understood North Sea oilfield development, 
that the Government-owned coni- Scott-Lithgow on - the- Lower 
pany. Govan Shipbuilders, aib'u Cylde and Robb-Gaiedon- on-the 
backs the idea- ' Scottish east coast 'a re.- heavily 

The region s case is based on engaged in oil-related work, 
the fact that until recently its Clydeside’s major . competitor 
post-war share of new. Civil for the. headquarters -is likely 
Service employment dispersed to he Tyneside. . ,TW lobbyists 
from London was less 'than S in the North-East-or England are 
per cent. Following the, ’Govern- likely to argue that Glasgow has 
ment’s 1973 review of dispersal already done ■’ Well with the 
policy. Strathclyde set- Itself a Government’s 'decision to locabi 
target of 10.000 new Civil -Ser- the head offices .of the OSO and 
vio? jobs. • " the proposed British National Oil 

Its planners argue -that high Corporatfph fbere. 
local unemployment and ! the In additTon. the proposed 
narrow choice of employment Sconish Bevelopinent Agency i< 
opportunities, particularly in the to be/ located in Glasgow and 
Clydeside conurbation: produce . '.will .’hftjvlde a -‘limited number 
“a cvcle of deprivation which of Jobs and the' Government is 
justifies the creation of a unique transferring a large section of 
concentration of Government the Defence Ministry from Loa- 
office - employment -in- the don'to-Clasgow in the next tea 
reeinn." years. This was expected to pra- 

The region points out that vide a peak employment of 7.000, 
Scotland has a large share oF although it is now thought th*t 
thp British shipbuilding and the ffgdre^ '-wfll. be hearer SjOOft. . 
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LATEST WIELS1 


Sir Neylile. Cardus, the 
music critic and writer 
on cricket, left £12,559 

gross — . 

Sac ' Thomas 'Pdriy-WB- " 
liams, former president - 
of -the National SUstedd- 
ford court, and -first 
chairman, of. the BBC 
Welsh regional council, 
left £24,670 gross 
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Tax on estates no longeri taunotf* 


APPOINTMENTS 


R. O. Steel to become 
chairman of Courage 


TEN 


.Mr. R. O. Steel is to become parent concern Is Binmd Quid- TUBERS' FEDERATION hi 
chairman of Courage on August cast - - : elected the -following officers f 

l- succeeding Hr. K. H. Courage. ' * ' . fl . ‘ . ;itf7g/76r Mr. John Wlffiams, cha. 

who is retiring as chairman and Mr. D. G. Shannon, a director ' “an; Mr. Richard Camrass, sent 
from the Eoard of that company. 0 f Willis Faber and Dumas, has rice-chairman; Hr. Harry Wad 
and from the Board of the parent joined the Board of PENSION r^^th: junior vice-chairman; ai 
concern IMPERIAL GROUP, at AND INVESTMENT CONSULT- ^ Wlillam Gurteen, treasurer, 
the end of July. AJJTS Of Dublin * 

chai ir^?te ha t been ' ' *' . Mr. D. C. Baadey has becon 

appointed 3 ?* Sf moif Board™ SSS^SSTS. T 

Co b ura"e d m e i974 e v ' ,ce * chairniaD MILL FURNISHERS and has beim Rectors 

. «r.*Sl B Bunting,. managing pointed managing director. - JSdSSSSom^XR G.T^toro. 

the e DG?rd 0 of lmpmS* Group from . - * »• Leslie has been £ lb 

July 31. apiKiinted managing director of p , f 

t\LCAN IRELAND. Last year; J. Ai Powdl ha T 

Mr David Bucks a director of F. Donahoe was appointed' Mr. F.Gra 

mr. uavia bucks, a tnret.ior ot TOana|ri - n g director desienate of oontinne s as chairman of th 
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CO. Hr. C. A. ISanjford, at 


Alcan in 


Canada resulting in Sl‘ u B f Ch u r and J* r V- 
changes there. Mr P axc been made directo 


BWtSSA* SS Su ar?"? 

* „ ' Mr. K. T. Holebouse. previously - Sir . Arehlbrfii Rosr ha.« bw S 

Mr. Robert U. Y. Mills has assistant controller— accounting JPSSlfS 1 ?*.- cflairTni,n oT tl 
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the Board and as London manager TBA LNDUSTRJAL PRODUCTS 
of MIM Holdings on June 30. . - • - * 

From July 1, Mr. K. R. Barren, 


teS 


Mr,. Gay de Speville has been' OBITUARY 

Britannia Lend Company, becomes ‘ MR. E. F. -J. 

London manacer of MIM Holdings .-Kaiser ' Engineers. He will be’ PT TnMfUlTkr' C a. M ’ 

and Mr. T. G. Morgan replaces based . in London. The company " LUMKIDGjE • 

5 ’’ manaser ° r «* '«“■ « S.divijion ol Kater InduS Mr. E. T. J. Plumridge, depo W KM 4%g| 

reimer), Gbrnorufion. ehairm-in T>a— i «... i. • ” 1 1 
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chairman Pearl Assurance, .h. 
dwd. ..He joined the company 


Mr. J. K. Brockwefl has been. Mr. John A. Boddy has been J*2S. in mi he moved fo tlfftl* ' 

appointed deputy managing rtirec- elected chairman of the COAL Ministry of Aircraft uUdtt 

tor of POTTERTON INTER- INDUSTRY SOCIETY. and remained^ wlCV 

NATIONAL in addition to hi* - + A n ■Gpyemmw 


NATIONAL in addition to his 
positibn as financial director. The 


The 


. remained in • Goverzunei 

noTHiMf. employment until 1945 wheu l 

CLOTHINC. aiANUFAG- returned to the company 


HOME CONTRACTS 


John Mowlem’s £3.5m. sewerage wori 


JOIIX MOWLK3I AND CO. has sub-contractors, taing will finish izidu&trv for 
rec_eived a contract worth the homes erected by Llewellyn 3 ‘ ■* nn M^ ,a t« 

£3.jj2,fj.ii from the Northumbrian T h c second contract, valued at suitable for the training ol brldg 
Water Authority for the Willing- J03O;OBO, has been awarded to teams - deluding ship's officei 
ton to Low Walker section of the Loiftg - by the. property services Bilota and helmsmen. The fir 
Tyneside north [ bank interceptor agency of the Department of the its kind ..in .^bc U.fL. ‘tl 



— - — niuui y*vw me uujlcs ioj me auu snip nanajmg exercise 

sewer, men completed, the Tyne- Inland Revenue valuation office^ ships between 500 tonnes «u* 
side north bank interceptor sewer Customs and Excise, county court 500,000 tiwoes. ;with .the vess ^ 
will run from Newbum, west of personnel., and Dofi vehicle respomtiog- correctly to wheel ar 
Newcastle, to a sewage treatment examiners. ....... throttte, and Inchiding the effec 

works at Howdon a distance of ^ orilBdal. sfreant and depth < 

approximately U niffit 4^) s i ia e ni s , d j.piroiien t . JSS* B Vfir |l» 

m* aiNSTnucnoK, !^| 



Midlands re-: 


wiao.xuviwii, has recpiyprf 3DBm ro] f a vn'ilie.irt imuiwiMCir: , mameinaucnr mod 

a, warded —STuoX j££ Z ZZ 

xm. to build new homes, for Shd Dcc&. 
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and 

Loughborough. 

The Xl.fim. order for 176 houses 
nd fials in Wells Road hax been 


e *an$ 


Anglo-bwiM company, has won s 

J .. .... order worth I1S5.00Q to Supp 

awarded by Nottingham City DECCA R.VDAR hasbeep awarded insulated partitions .ind doors ft 
Council to Llewellyn Construe- a contract, worth' more -tharr the-. new Glasgow ahbatoir col 
lion, Milton Keynes. Acting as EioO.OW), by the Derartancnt 'of storage cnmp w - . 1/.^ 
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The Seychelles islands in the Indian Ocean, which are due to gain independence from Britain next 
year, make up a. community whose economic prosperity is being transformed largely by exploitation 
of its tourist resources. But a few political questions need to be clarified before independence. 
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,”' WITHIN about ft year Sey- 
chelles, the duster of 90-odd 
: isteods* about 1,000 miles east 
of the coast of Kenya, should 

- be an independent state. The 
'dwindling stod of British 

//..cotonies wtH have been reduced 
by oine and there , will be one 
more voice ^’at - - the United 
Nations and another member 
• of the Commonwealth. 

'• It would he misleading to infer 
Audi this that the «Thaf«tants 
-~rf Seychelles .we all obsessed 

- with the fervour of uhura. Both 
•fee islands’ poetical parties 
fought tire last election -in April,. 

' 1974,' on andepeodence. ptet- 
'forms arad a oonstitutkyoil con- . 
, ference in London last March 
agreed ; that:-, ind ependence 
‘ sboictfd be . granted by June 
'■li>ract :year: SeycheHes is thus 
/--tagfottted,. twit there are still 
. Seyfee&ois who, while accept- 
' fog T tiw ki e vlte Mltty of inde- 
pendence, doubt whether it will 
be; a success.'. • 

Seychelles' has' a popidaticm 
■at about 56.000, most of whom 
love on tfae main island, Ma3i6, 
and a large’ htrmberjqf .throe in 
. the capital, Victoria- There are 
no indigenous inhabitants azrd 
the people come tin ewery shade 


ftronx white fo btat*. AMSvough 
English is the official language, 
they speak creole, . a French 
pabds, among themselves. They 
are almost oil startling]; attrac- 
tive, «s indeed are the islands 
they live on, and race relations 
are no problem, although people 
Usually try to marry someone 
wife, a lighter skin than them- 
selves. 

Until a few years ago; the 
economy was almost entirely 
dependent on exports of copra 
(dried coconut) and', cinnamon, 
and even now the value of 
imports is more than ten times 
mat of exports, the balance of 
payments gap being made up 
with capital inflows and large 
sums of British aid. But 
although Seychelles is not yet 
viable its economy was trans- 
formed in 1971 when a £6m. 
airport was opened oh Mah*. 
triggering off fast growth of a 
tourist industry. Last - year, 
26,000 tourists visited Seychelles 
and up to 40,000 are expected 
nexT year. 

Seychelles does not intend to 
rely entirely on tourism’ for its 
future prosperity. It hopes to 
develop a deep-sea .fishing 
industry, to improve its agricul- 
ture and to capitalise on its 
good air communications . and 
lack of exchange control by 
becoming an offshore financial 
centre. It balanced its-budget 
for the first time this year but 
will need budgetary assistance 
from Britain after independence 
to meet the expenses -of setting 
up a new State. : It wants 
representation in London, and 
possibly also New, York fat the 
UN) and wants to make wme 
prcrasaon . for internal':.' and 
external security given the fact 

that -- Britain .is not -offer- 

. .. ..... ,v..’ - 


ing a defence ( agreement. 

Aid for the recurrent budget is 
not usual for independent states 
so it needs to be explained why 
Seychelles Is becoming indepen- 
dent at a stage some might 
judge premature. Initially Mr. 
Jimmy Mancham, the 36-year- 
old Chief Minister and leader 
of the ' Seychelles Democratic 
Party (SDP) wanted closer links 
with Britain and bravely told 
the UN Committee on Decolon- 
isation so, arguing from a mix- 
ture of sentiment and economic 
practicality. 

Opposition 

But two Factors forced his 
hand. One was that Britain did 
not reciprocate his attentions, 
especially in view of the with- 
drawal from east of Suez. The 
other was that the opposition 
party, the Seychelles United 
Peoples Party (SPUPi. made in- 
dependence a red hot issue, and 
were designated freedom 
fighters by the OAU Liberation 
committee, which sent them re- 
latively large sums of money 
(up to £80.000 according to 
most estimates) for the last 
election campaign. Over the 
past few years . a number of 
bombs bave been exploded, 
apparently in the cause of in- 
dependence. 

The independence movement 
became so effective that in April 
1974 Mr. Mancham abruptly 
switched his policy and fought 
an election on the issue of which 
pariy should lead Seychelles to 
independence. He woo a 
decisive majority of seats in fee 
Legislative Assembly (18-2) but 
because of the constituency 
System- which reflects West- 


minster In a somewhat 
grotesque way. he was able to 
do so with only about 52 per 
cent of the vote against 48 per 
cent, for fee SPUR 

The result only exacerbated 
the bitterness of the islands' 
politics and the antagonism 
then existing between Mr. 
Mancham and Mr. Albert 
Rene, the leader of the 
SPUP. There were allegations 
of electoral malpractice against 
fee SDP and two by-elections 
were held, which the SPUP did 
not contest in protest against fee 
electoral system. The SDP Is a 
conservative party and draws 
much of its support from busi- 
ness and landowners. It also rep- 
resents those who want to keep 
strong links with Britain. The 
SPUP is not unlike fee British 
Labour Party in the wide 
spectrum of views whicb it 
straddles and the problems it 
creates for its leader, who is 
himself a fairly mild socialist. 

Bur many Seychellois 
decide how to vote according to 
whether they prefer fee person- 
ality of Mr. Mancham, wbo has 
achieved a world wide reputa- 
tion as a bouncy publicist for 
Seychelles, or that of Mr. Ren€, 
who is a man of greater subtlety 
and a lower profile. The SDP's 
stature has grown from being in 
Government and fee SPUP has 
acquired a reputation for 
opportunism which some 
cal! irresponsibility. It came 
as a shock therefore to 
some observers of Seychelles 
affaire that at fee end of the 
constitutional conference in 
London. Mr. Mancham asked Mr. 
Rene to join him in a Coalition 
Government. Mr. Ren* accepted, 
and the coalition comes into 
effect next month. 


Mr. Manc ham went into the 
conference hoping it would 
agree on an early date for inde- 
pendence, and establish a con- 
stitution in which the SDP 
would retain its commanding 
position even if the number of 
seats in the Legislative 
Assembly bad to be increased 
by adding nominated members 
from each Party. But Mr. Ren* 
stalled on so many issues, press- 
ing for reform of the electoral 
system, and new elections before 
independence that there was no 
agreement on an independence 
constitution. It was finally 
agreed that a commission should 
look into the electoral system 
and that a new conference 
should take place next January, 
with June the target date for 
independence. 

The interim constitution, 
which comes into action on Sep- 
tember 1, sees the reduction 
of the powers of the Governor. 
Mr. Colin Allan, in favour of 
those of the Chief Minister. 
There are to be 12 Ministers, 
four of them provided by the 
SPUP under the coalition agree- 
ment Each party is nominating 
five members to fee assembly, 
and is fee SPUP 1 * case three 
will immediately become 
Ministers. 

Although Mr. Ren* will now 
presumably have to stifle his 
criticisms of government policy 
his intransigence at the con- 
ference table paid off. His 
party will gain weight from 
being in power and he will be 
able to challenge the previously 
accepted notion that Mr. 
Mancham would be Seychelles’ 
first Prime Minister. If fee 
electoral system is changed it 
could well favour his party. 


especially if fee voting age is 
lowered from 21 to 18. The 
issue of whether or not there 
should be an election before or 
after independence has yet to 
be settled, although it would be 
contrary to the agreement 
reached between the two parties 
before the last election. It is 
not favoured by Britain. 

The extended run-up to in- 
dependence will at least divert 
the islands’ politicians from the 
developing power strode in 
the Indian Ocean which is likely 
to intensify if fee Suez Canal 
is reopened. The islands are 
strategically placed and could 
attract Soviet attention. . Both 
political parties stress that they 
want to be neutral and see the 
Indian Ocean as a zone of peace. 


Delicate 


This is a cause which Mr. 
Ren* may well invoke if, as 
he has hinted, he raises at the 
next constitutional conference 
the delicate issue of the future 
of three islands which are not 
part of Seychelles but which 
are in fee Seychelles archi- 
pelago. The three islands — 
Aldabra. Farqubar and Des- 
roches — were detached from 
Seychelles in 1965 and lumped 
with the Cbagos archipelago 
into the British Indian Ocean 
Territory. 

The Territory, known as 
BIOT, was set up in agreement 
wife fee U.S. Government and 
straddles more than 2.000 miles 
of the ocean. Accord was 
reached at the time with fee 
Seychelles Government and 
legislative assembly. In return 
for the possible use iff the 
islands fee U.S. provided the 


money which went to fee build- 
ing of Mah* airport and other 
developments. 

Similarly Mauritius was com- 
pensated for the loss of the 
Cbagos archipelago which 
includes the atoll of Diego 
Garcia on which the build ing 
of a U.S. air and naval facility 
is now going ahead. Of the 
three islands of concern to Mr. 
Ren*, Aldabra is leased to the 
Royal Society for natural 
history study and the other two 
are leased to Seychellois for 
coconut production. 

Mr. Ren* contends feat the 
three islands are a "natural'’ 
part ot Seychelles and that their 
return would restore the 
*’ integrity ” of the island state. 
What does and does not con- 
stitute a ’* natural ” part of 
Seychelles is a nice question. 
In 1903 Seychelles was detached 
from Mauritius and it is pointed 
out that Seychelles might as 
logically ask for fee return 
to Seychelles of Mauritius 
(which has been independent 
since 1968) and the islands it 
owns, some of which are fairly 
close to Seychelles. 

The latest defence cuts fur- 
ther reduce Britain’s role east 
of Suez and it would be in- 
conceivable that Britain should 
now want to make use of the 
islands for defence. It would 
probably be content to see them 
returned to Seychelles- in due 
course, but this would depend 
on U.S. consent because of the 
agreement with the U.S. Govern- 
ment. Mr. Mancham has also 
adopted fee issue in a minor 
way, perhaps in order to pre: 
empt Mr. Rene, and he recently 
raised it in the U.S. with a view 
to making the Americans take 


BASIC STATISTICS 

Area 

90 islands 
107 sq. miles 

Population 

56,000 

GDP (1974 wt.) 

Rs.l55m. 

Per capita 

RsJ^OO (est.) 

TRADE (1973) 

Exports 

Ri.12.9m. 

Imports 

Rs.141.4m. 

Exports to U.K. 

£120,000 

Imports from U.K. 0-1 m. 

TRADE 

(1974) 

Exports to U.K. 

£243,000 

Imports to UJC. 
Currency 

£3 Dm. 

Seychelles rupee 
£l=Rs.l3L£ 


his line in the periodic Anglo- 
U.S. talks on the Indian Ocean, 
a session of whicb ended yester- 
day. 

It needs to be stressed that 
there are few points of policy 
on which fee two parties are 
seriously divided. There is little 
between them on the issue of 
development strategy, and on 
foreign policy Mr. Mancham bas 
become reconciled to his former 
bugbear, the OAU. of whicb 
Seychelles will on independence 
be a full member, while Mr. 
Ren* is aware that for economic 
reasons a pragmatic approach to 
South Africa — and especially to 
South African tourists — is ad- 
visable. As a dependent terri- 
tory Seychelles is an associate 
member of fee EEC. and this 
will continue after independ- 
ence. 

The only real issue between 
the two parties, which is not 
likely to be muffled in coalition, 
is who the future ruler of 
Seychelles is to be. 

James Buxton 
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As Britain's leading bus and coach suppliers. Yeates cover 
the British Isles. The Yeates Coach Centre at 
Loughborough. Britain's largest and best equipped — with 
superb service and parts facilities, often carries one 
million pounds worth of new and used coaches in stock for 
immediate delivery. No wonder the nation’s coacb 
operators look to Yeates for quality and value — no one 
can beat Yeates for bus and coach value! Yeates 
commercial service facilities also provide comprehensive 
maintenance for large and small truck operators. 


Coachwork 



In Leicester is fee Neavevson Van Bodyworks which makes 
a wide range of motor van bodies, including a popular 
range of meat transporting vehicles with or without 
refrigeration. Nea verson also manufacture a unique meal 
loading gear which is in service al! over Britain and 
abroad. Here again the accent is on making what the user 
wants. This works also provides the full range of van. 
body maintenance and repair services. 


Back in fee City of Leicester the devolution of the motor 
industry away from the City Centre releases choice sites for 
prestige occupation. Yeates now have available— right in 
the centre of Leicester — a choice small site for 14.000 sq. ft 
of office space above ground -floor shop, showroom, etc., 
a few yards from the main line railway station and civic 
centre. As well as its own private parking it is next-door 
to a multi-storey car park. There Is also a City centre 
commercial property of around 4,000 sq. ft with farther 
land for additional development. 


For details of any oraRof Yeates Group 
activities, please iprite or phone: 



group 


Cinnamon is the main crop grown and processed in the 
Group’s Machabee estate on the island of Mahe. Machabee 
is also attracting increasing attention for its private homes 
sites situated within our estate area. Not only is Machabee 
a perfect setting — it is also the location of the island's 
leading property and estate agency whose manager is 
resident on the estate and who can give unequalled 
attention to clients — from site purchase through to 
finished home. 


Coaches 



Yeates Coachwork is a complete coachwork service to 
operators. In a modern and purpose-built works, damaged 
vehicles receive first-class care and attention— covering 
the whole range of the coach builder's craft: bodybuilders, 
panel beaters, trimmers, painters, sprayers and signwriters. 
This PSV specialist works is perfectly equipped to get 
vehicles back on the road in the minimum of time or to 
equip vehicles to the most discerning needs. 



Here at home we are perhaps best known as the distributor 
of Volvo cars with Yeates Volvo Value Centres in Leicester 
and Loughborough. We supply a quality car to a quality 
market — a perfect car for cruising the Leicestershire 
countryside or taking fee motorways route to London or 
the North. Yeates make sure fee Volvo owner gets the 
best from his car with the best of service and parts 
facilities. 



tiH08U.CE & ;'C0; M;Bbx 9, VICTORIA. WARE, SEYCHELLES. Tel: 2855 2648 
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gsucttelles 


THE SEYCHELLES concerning Tourist 

development either m 
HOTELIERS the Hotel and Catering 

a ccnrr a Tin\ r field or ** 1116 general 

AjjULIA l li/ix Tourist Amenity areas:' 


An economic traiisfbrmalP* 


>’ -- *• *' - v X • T". .'-V ’ jt 
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Announces the establish- 
ment of their Marketing 
Office, First Floor, Story 
House, Victoria, Mahe, 
Seychelles 

Telephone: 2367, 

Cables: SEYHOT. 

Telex: SZ 218. 


Contact us for further 
information. 


For the special request, 
contact us for a speedy 
reply. 

Our membership 
includes all licensed 
hotels operating in the 
Seychelles. 


THE SEYCHELLES 
ASSOCIATION 
OF TOUR AND 
TRAVEL AGENTS 

TOUR OPERATORS/ 
TRAVEL AGENTS 

contact us at P.O. Box 
381. We can assist you in 
developing your 
Seychelles programme 
All locally registered 
travel agents belong to 
our organisation. 

(Both the above 
organisations operate 
within the structure of 
the SEYCHELLES 
TOURIST BOARD.) 


Guide Books 

In English, French and 
German, hound and in 
colour can be obtained 
from the SEYCHELLES 
TOURIST INFORMA- 
TION OFFICE, 202/204 
Finchley Road, London 
NW3 6BX. 

Telephone: 01-435 
9817/S. 

Price £1.50. 

GENERAL TOURIST 
INFORMATION is 
available from ns. 

Be you investor, 
businessman or holiday 
maker, SEYCHELLES i. 
your kind of place! 
Contact us so we can 
tell you more about 
ourselves: 

Seychelles Tourist 
Information Offices 
are in — 


THE 

DEPARTMENT 
OF TOURISM, 
P.O. BOX 92 


Welcomes enquiries 
from interested parties 


LONDON — as above 
PARIS — 7eme etaae, 53 rue 
Francois ler, Paris 75008, 
France. Tel: 256-39-53. 
FRANKFURT — Inter- 
nationale Hotelvertretungen 
GmbH, Touristik-Service KG. 
6 Frankfurt /Main Raise r- 
strasse 75. W. Germany 
Tel: (06 11) 23 60 12 and 
23 85 94. 

JOHANNESBURG— Miss 
Nancye CampbeU (Pty) Ltd.. 
P.O. Box 637. Jonarmesburg, 
South Africa. Tel. 838-4354. 

NAIROBI — Church Raitt & 
Associates. P.O. Box 30702, 
Nairobi, Kenya. Tel: 25103. 

The administrative office is 
the Department of Tourism. 
P.O. Box 92, Victoria. Mahe. 
SeycheUes. Ted: 2299/2655. 


IF AN' HISTORIAN sits down .The Seychelles government is steeply. Cars appeared In large 
in the early 1980s to write ah balancing its recurrent budget numbers on the narrow roads of' 
economic history of SeycheUes for the first time this year but in Mahd. Prices went lip steeply 
he will probably divide it into the first few years of indepen- too— for the lower paid workers 
three sections. In the first he dence it will require grant in they more than doubled 
will deal with the history of aid again to meet the expenses between 1969 and 1974. GDP 
the islands from their discovery of establishing an independent is thought to have grown by 
in 1609 to the completion of state. The islands will need re- about 16 per cent over the four 
the airport in 1971, describing presentation in London and pos- years from 1970— but in a jerky 
an economy which, at least for sibly New York, and since fashion with a sharp rise in 
the last 160 years of British Britain is not offering a defence 1971-72 and a fall in 1973-74. 
rule, was almost totally depen- agreement some rudimentary 
dent on exports of copra (.dried defence provisions will have to 

coconut) and cinnamon, and on be made. 1\£CPSSiOTI - • 

subventions from Britain. In the next five years . 

Next he will cover the hectic Seychelles will have to try to By 1973 the construction 
years from 1971 to 1974 during hold imports steady and in- industry was employing nearly 
which the economy was trans- crease exports; it will also have ^qoq people from a total private 
formed by the fast growth of to increase its earnings from sector labour force of 9,500. 
tourism and during which the the tourist industry and other But the world recession last 
construction industry became activities and attract more year brought a sharp decline in 
the islands’ largest single era- capital to the islands. The construction activity as «n«ting i 
ployer. In the third section he structure of fee economy will hotel projects were completed 
should deal with the 1975-80 gradually change. In 1974 the and new ones were shelved. By 
period during which the distor- total gross domestic product of the end of 1974 construction 
tions created in the second the islands was estimated at employment had fallen to about 
period were ironed out and Rsl55-3m.. with the largest half the level of the previous 
Seychelles proceeded more single sectors being agriculture year, 
soberly to create a secure at Rs28Bhl, construction at n . 

economic base attaining via- HtfOAn. and tourism at Rsl3m. jJ^the unli^ymertEte is 
bihty around the end of the projections by the islands’ thought to be at about 10-15 per 
decade. economists assuming a rela- ^ ^though in a relatively 

tively low rate of growth sug- undeveloped economy such as 

r>c 8eStS t * a l2? P ^ gr0W J I £i? that of SeycheUes such figures 

aiaUSUCS per cent between now and 1980. a hmI nf 
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HdUMltb per cent between now and 1980. ^ unreliable; a good deal of 

Given fair economic and poli- Grcnrth fejs year is estimated^ sharing is known to go on. 
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HALLWAY HOTELS OVERSEAS LTD. 

Hotel Development Consultants and Managers 
are proud of the part they are playing in the develop- 
ment of tourism in the Seychelles by the successful 
operation of their two hotels 

THE BEAU VALLON BAY HOTEL 
and THE REEF HOTEL — MAHE 

For further information on Hallway’s Investigation 
Development and Management services please 
contact: 

23 Albemarle Street London W1X 3FE 
Tel 01-629 1694 Telex 265933 


SEYCHELLES 


synopsis for the third section. Ubour market of oumbers bed occupancy rates hare re- velopment. is the building of'* - The. airport employ*: about 

But Seychelles is a long way JL ,q«oT“ of 8012001 ,eavers - ^ obvious maill ed very high— and there £3m. dam to retain water in a 300 . people, and . last year 

from viability at the moment Jm h* P° tential for is exacer- m now that construction reservoir. This is now expected handled 25,000 people jm>ver: 

Reliable balance of payments ^^or foU^^ hvT^rMrirnrp bated by inflation: m * e past work will pick up again. ' Al- to go ahead tins year. • . ” seas flights with about iar-“ 

statistics do not exist but the year alone retail prices •'“* though work on one hoteLshonld . "• - ..craft.: movements per month. 

trade figures show that in 1973 ZnstnjSion wh^ip TontZhii 10 have increased by finish m the next few. weeks, m i » ' ^ - This year, the airport*, revenue 

imparts were valued at ucTtoG&P oS? £ ' third ' construction of trnoaer mho^W Telephone should, not Jail far short nfmt- 

Rs.141.4m. (£10. 6m.), while ex- remain around level it The high wages paid in the start later in the year and there . . . ■ *.• * .. - and the 

ports (not including re-exports) reaches in the next vear nr sn construction. industry have are good hopes of tw6 new pro- handling - : company, A mtufa ^ 

were Rs.12.9m. ( £970,000 )-less "T”®" T 1 <Swnlab?ur away toim agri- jects gettini under way next ^ 

than one-tenth of imports. The Jh® development projects on ^ rau ^ d ^agnation year. : • . : which operates theidands ^-ment has a : 60 per centg^ ■ J ,. r y«.j> 

balance of paymeots gap is met ***■ *«“ *«<»'* are made minJ Mct0R AhhoughUtere But tite i4al boost to the p ?°“ e mal ?e a 15 per cent retnr^; • ^ rml 

b, infiows of private capital (of “ has been some drift bat* to toe economTb not liSy n?ct>toe - -r< tv r.-e 

which no reliable estimate exists land and to fishing in recent mffl toe detoils rf W ^ V 

since there is no exchange con- °f the pnnci pal auns of develop- months as unemployment has dence have been settled and the furthe d,uhl. pe ... This- -year £90,090 ^ = — ,-je 

trol) and by development aid ^ try to ’^rbas'noTbeen as SS“c5f ^ T W on strengthenings te 

from Britain which in both 1974 “"5? of the distortions large it might been be . seycheUoig vfeo &d\reU >way sh^d® 15 to accommodfig^ ^ ‘ 

and 1975 is about Wta ^ *>“ manySeycheDois ass. ^ ^ ^ ^ ^ 

(£4An.). *T date agricultural work with tourist development in the last * „ ffffJSS-* 1 *® 1 s° faT to . expand Ai&-' *. / - f , 

In the next five years growtt 1871 to 974 * slavery and prefer to do no- few years transferred it .to 1* ; tern^i. building; - 

Seychelles hODes to reach a situ ' n “ airport was completed in thing. Fortunately, however, the interest - earning" deposit ^ too small and can. < 6ffiy; 

ation in whitfe it wiU^ot have middle of ^ “ d feature of well-educated accounts in -fee Chun** islands. -SS^when^Sd necessitates ^ 

to rely on development aid to ? en on economic activity young people leaving school to Some of this money last TiTSthM -fioiSnediS^S J^SS^SSSS r ' ^ ” •* * 2 

balance its payments account, .^used on the construction of find themselves without a job beginning to trickle back to. the. * 0 S 0 ^ u ? , bnks are unpr^sive. Although - . 

although British aid will be hotels for **» tounst industry, is rare in Seychelles, since the two Seychelles banks, Barclays:". Vlrtnri. no flints af :,<• .cv> 

forthcoming for at least the As mone >' poured in to pay the education system is at the an d Standard aha ffearterM. / A u ^'-"5 ■ LJ ? C F and Tuesdays; y-er* :• -to/.? 

next five years* after independ- constr u ct l° n workers, and as the moment well-tailored to the lured by more competitive “^^ days there are direct flightf^-, • - -v* ; r s . 

Shir 21, ^rist industry began to economy's needs. interest rates than wereVffered il 5 ®- . East > Africa, ^South.-, Aftfeet, --, -r * 

can be expected employ increasing numbers of The recession fortunately has in the past and aided by the Th il Europe and the Fm: East - = ,.>? r . 

can be expected. SeycbeUois, the standard of not affected the number of absence^of exchange coiL6Is. S! n ^ MA camei^British Auw^ - \ , :i> 

-. Hvia g 211 rose tourists visitiiig the islands— But there has yet to be such a- ii:..-.-- 

• : S“les ■* wMtbrt sS.' wi,1 fl ov,rb ?, ableto 1 “ 00 5 ,,t, 5 e ^ ?Htlah Galedonihn: r; ^ ^ 

... chellois were Sparing to fe- * 2 ? -.®i t - l #PO=t managementhitt i; .. r . 

vest in their own country . t0 “.^9^ - been trying to . complete Sey- '^ . . 

the bay outside and use bghters ^ejjeg 5 position as an Indian " : ' r 

_____ One of the main constraints for unloading. But because of Ocean ^ air “ function ” with ser-:^’' “tr 


means 


Wildlife 


une or tne mam constraints tor umoaaing. « nr oecanse ox ocean air ‘‘junction’' wife seN • 

to economic growth so far has fee narrow channel through th6 vices to the Gulf and 'to 1 : T ‘ 

been fee cost of expanding fee coral, ships over 350 feet lang ^ustralia, but so far wifeotd' r * ' w 

islands’ infrastructure. The will have to be towed into har- succ^s. . . : ■ 

roads are good compared with hoirr by a tug, which is now on There are also inter-island ‘ 

many islands of similar size, but order from Hong Kong. <. ... . serviced- from the airport : >• .• , . 

they are probably inadequate But even wife faster tundlfhg ' operated by Air Mahe which' -- - -- ,V - v - 

for fee number of cars now there are still likely to be prob- has ■ . two Britten Norinaif.; - . . .. T 

using them. The electncity sup- lems at fee port Shipping ser- Islanders each carrying nine- . ‘ 
ply is adequate for the present vices to Seychelles tend to 'be pasisefigere. So far Praslin andf— ... " 

nf HomonH Hut thorn Hap mirwriniN*' n*iJ - t* (SArt ' W_» ' • « ^ 


BEAUTIFUL sanctuar y 


One of the next projects to be has room for only two ships at Government 
tackled, with the assistance of a" time; so the lighters are not : 


fee Ministry of Overseas D©- being dispensed with.- 


James Buxton 
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Imagine beautiful girls on beautiful beaches, turquoise 
coves against granite and green . . . finding a tiger 
cowrie in water so clean and warm ... or not even 
looking for one, just laze on that coral white 
sand . . . and sparkling stars, charcoal smoke, cinnamon 
breezes, and sega dancing and caratole bands. 


Imagine facts, figures, schedules, plans, appointments, 
costs, shipping, duties, meetings, feasibility, availability. 


90°F is fine on die beach not so good in the boardroom. 


We know the people you need to know. We know 
Seychelles very well indeed. We are Seychelles 
largest resident Contractors very experienced in all 
forms of hotel and commercial development. We are 
also quite a bit more. 


Find out how we can help if you are interested in 
investing or developing in Seychelles. Ask 
Brian Holloway. Managing Director. The address is: 
Petit and Dumbelton (PTY) Ltd, P.O. Box 261, Victoria. 
Phone 2206/7. Cable PeeDee. 


SEYCHELLES is * rich, annas are filled wife thousands 
fertile group of islands, of delightful 'fairy terns. They 
with a great wealth of are white, with coal black eye 
plant, animal, bird and marine sockets and beaks, perching or 
life, some of it unique. It is lying along the branches like 
difficult to understand why they flecks of snow. They are per- 
were uninhabited until fee manent residents of Bird Island, 
French arrived in the late ISfe as are also the black and brown 
century. The Arabs called and noddy terns and other birds such 
went away as did the ubiquitous as the white-tailed tropic bird. 
Portuguese, leaving no traces of ^ mQst ottw islimds ^ Sey . 

S“, ™ natrte e te^ P 5TX' *5* TT 

hard work in toe hot, humid 1,^5“ m Ea? AfriS 
dimate^Il^was . l^oeeopted to ^ ™ rMs aSt I X“ 

tortoises, dugongs and turtles, S2!, mUSt h , Te - t °' mi tte 
Fish abounded. There were ’ n , 1 i “° re d 

crocodiles, but few land ™“ s ™ ea1 ' Barn owls are pro- 
mammals. nibited immigrants on Bird 

The birds are among fee ^ and ' 
greater glories of Seychelles. An airstrip was built to bring 
and it is a favourite haunt of visitors and to service Mr. Savy’s 
bird watchers and ornitholo- little residential lodge and one 
gists. A prominent Seychellois, wonders how fee little Islander 
Mr. Guy Savy, has 2m. seabirds plane of Air Mahe. which calls 
living in his back garden for almost every day, has not 
some five months of fee year: frightened fee birds away. But 
he owns a strip of coral called Mrs. Savy says that the birds 
Bird Island, about 50 miles are coming in larger numbers 
from fee main island of Mah§ than ever. With birds wheeling 
and to this desolate, beautiful and swooping across fee air- 
spnt the sooty terns fly in to strip it is strange feat there has 
breed in huge, raucous colonies, never been a plane-bird collision. 
Then they fly off with their Bird Island is strictly pro- 
y °u n T~l° What place ’ or regl0n ^rted and the Government 

nobody knows. bas slopped e ^ tnde 

in commercial egg collecting 
RppnVAFfirl which threatened to decimate 

lvtLU T tl CU fe e breeding grounds. On 
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Petit and Dumbelton 


MEANS 


Business 


liutUTviCU fee breeding grounds. On 

I was told of an ornithologist Seychelles there are 12 species 
who visited Bird Island to study of Iand bjrds which do not 
the sooty terns. With fee help 0CCttr ^ewhere. Many can be 
of Mr. Savy’s wife. Marie-France seen , ° n the rich forest slopes 
he managed to ring' a few of Wa ^’ 5 granite peaks and on 
thousand. Only one was later 801116 fe 6 smaller islands, 
recovered, in Western Australia, Am0 °g are the world’s 
and that was believed to have smallest falcon, the SeycheUes 
been blown off course by a kestre '. 016 black paradise 
storm. flycatcher, found only on La 

It is also a mystery why the island, and there is a 

sooty terns choose Bird Island as colony of the rare black 
a breeding place, totaUy ignoring P arrots in fee Vallfie de Mai. 
Denis Island, 25 miles away, 00 Praslto. home of the coco- 
which is a similar coral i slan d de-iwer, One hears the parrots' 
That is not the end of the whistling away, but seldom sees 
wonders of Mr. Savy’s private them. 

bird sanctuary. It is a permanent There are now no crocodiles ! 
rookery of bird life, alive with in Seychelles. Why they ever 
movement and a bedlam of cry- lived there is a mystery, but 
ing and screaming. they were noted in several 

The coconut palms and easu- sailors’ diaries, and appeared 
CONTINUED ON NEXT PAGE 
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Mr. BiU Henderson talking to a tea picker on one of his Seychelle Tea Estate plantations. 
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Development plans 

widely 



'IBB 8BXCB&JJE& Qovom- benefit from toe project 1 ttiere is exported mostly to the U.S. Such schemes would depend 
ment believes timtibbetvro most would have to be strict' safe- as a herb. The harvesting of on foreign aid donors who 
pronkisuig • a&etons of - the guards against over-fishing, and these crops is not in the least would want to be convinced that 
economy for the next five years the trawlers would have- to onerous, but output of both has they would be viable. The Gov- 
'are- likely to he tourism and employ SeycbeUois crews. Con- been in define in recent ernment has tried various 
fishing. The plans and .the aidtants are expected- to go to years. In 1974 2.125 tonnes or schemes to shake fanners out 
problems oftoe tourist indus- Seychelles later this, year to copra was exported, compared of their inertia — there are ad- 
- try are dealt with in a separate make a feasibility study of The with 3.546 in 1971 and 5,548 visory services, and a loan 
iartide, bat whereas the 1 foonda- project . in 1961. Only 640 kg. of scheme to- encourage the re- 

j -tion&. of the tourist industry’s if the fishing industry cinnamon leaf was exported in planting of coconut palms, for 

.expansion have already been developed sufficiently it might 1974. compared with 11,356. kg. example. Fanners who have re- 

: kid -the same cannot be said-for be. able., to support a processing in 1971 and 83,249 kg. in 1961. turned to Seychelles from East 

‘fishing. rT.- plant, for mwiring somoni yi d One reason for this sharp Africa have set a dynamic 

•V That is not to denigrate the other ftsh products. Mamifac- decline is the drift of labour example to the sluggards — but 
Important' progress which has taring industry oil the island away from agriculture with the the example is not always emu- 
been made in tile fishing is on a very small scale, era- start of the tourist industry. lat ^ d 

industry invtfce past two years- sitting dargely of a brewery Not even the slump in con- Mor « drastic measures are 
Wrth '&e establWmieQft of cold (under German.' management), struction has persuaded many now being discussed, not just by 

• -- - - - workers to return to agricul- the former Opposition Party but 

ture, which is tainted with 
associations at slavery. Another 

— _ . — r— begiiwingto export to thcGuff! - reasoi i- to*" the decline is the 

and -‘ engines, fi l i ng . catches. The local market is naturally fact 'ti*at much of the land is. utilised should be compulsorily 
have improved. Fishermen now very small and the .cost - of OWTied by landlords who have bought by the Government and, 
go further o«t to sea; and, the . exporting goods is high. Nor is ^de money out of selling plots let out m small portions to other 

_ _ «•- • -m _ _ r<«w 4 Ait im il 1 1 ■■ n I ■■ ■■ i ■> i HirwovE! ti*ho utnii m none r a notr I 


}°SE ‘bold ’.storage plants help to bven the supply of labourifoexhaust- -[or tourist development and fanners, who would have to pay] 
.out the - supply of fish to. the jhl*. Nevertheless some growth jL avc no acquisitive spirit left, an economic rent for it. 

- • • :« - ? . .. Fnr & wonofw nf rnstnnc enma TnP i.fivpmmpnt hnnpc tn cpt 


market between : . the calm in this sector ise^pected if an For a variet r ° f reaSons - 5 ° me The Government hopes to see 


the western world this idea may 
not come to anything. 

The more wholesome idea of 
becoming an offshore banking 
centre may be more realistic 
and one City of London mer- 
chant bank which operates in 
the Far East has discussed the 
possibility of opening an office 
in Seychelles. With its good air 
communications, it is fairly con- 
venient for the petrodollar 
concentration in the Gulf. 
Another possibility is that of 
setting up a Free Port for the 
sale of duty Free goods. Another 
is registering shipping under 
a flag of convenience. These 
are questions which will have 
to be decided after indepen- 
dence. 

.-• James Buxton 



all about business 
in the Seychelles. 



.We can tell you. 
where the business is, and 
where it's coming from. 

Our manager in tne Seychelles is 
Gerald Crane. He and his staff will be 
glad to advise you on any financial 
problems you have. You'll find them 
remarkably well informed on 
commercial trends, business opportunities 
and general conditions on the 
Islands. 

So if you are planning a visit, 
write to Gerald Crane at the address 
below. Or get in touch with our 
’ntemational DivisioalcS Fenchurch 
Street. London EC3P 3 HP 
01-233 S9S91 

And make sure you take Barclays 
travellers cheques with you— they’re 
welcomed throughout the Seychelles. 

So will vou be. 


BARCLAYS 

International 


A world of banking 

Seychelles Branch: PO. Box 167, 
Long Pier RoadVictoria,Mahe, Seychelles. 
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I 'seasmi when most fishing Is . independent Seychelles can 
Vdonb and the -. windy mason attract sufficient' private invest- 
/>hen it '4s usually too rough ment. which it; is anxious to do. 
jbr the boats to go out . / 

..•.'The value of die. fishing 
.dndurtjy's contention to the 

, vas . pu f at ^f 4,2ni '3? nmUptnc recent years in developing live- at 3.2 per ceni 

,J974. But ; if the. ideas for One. of the biggest problems . nroduction. Sevehrfles is a™ <■ 

expansion which - are now being toe -Seychelles Government iej^ies js 

. Considered .go - ahead,; fitting's faces * is that of raising agri- 
, : vajue to • the ^economy could cultural production. The area 


of them sodal. many estates are growth of about 2.5 to 3 per 
operated on a 'care and main- cent, a year in agricultural out-: 
tenance basis. put over the next live years. 

This is a sore disappointment This would mean that agricul* 
to tile . island’s ambitious agri- ture kept fairly close to tbe 
culture department, although it annual percentage ioltp.-kp :r 
has 1 achieved some successes in population which is estimated 


10 



le 


m 



Apart from tourism, fishing 
now self-sufficient in pork and and agriculture there are other 
and is dose to self- schemes for economic develop- f 
, : vmue to. uic sufficiency in poultry, all of ment in Seychelles which have) 

..double mxheneSt five cuitrv^Me lend Which helps to cut the imports been mooted but which are a 

-i^-Jo-farAoWf.^iWb.qJ tuna fonjr about 2,500. acres icut of -of food to feed the tourists. Tea long way from being imple- 
fish which swrm^ajpuxid the “total. of some 35.000 on i§ grown with some success in raented. One idea is that a 
edge of tbe Seychelles .bank Mabe) and the soil is mostly toe higher .areas. school should be set up to train 

-have not been fitted, at least: poor, but even with these dis- Bur much more could be done. Seychellois as seamen so that 
- not from Seychelles. 3 But if a advantages remarkably little is pew of the vegetables which they could serve on ocean going 
-trawler fleet were established made of what resources are flourish in tropical climates ships, as happens in the Gilbert 

with a marketing, o rgani s at i o n available... ... arb grown^-timea-for .the- pro- and Ellice Islands in the South 

to support ft Seychelles could The two main crops are copra fiudtion of lime oil could be Pacific. It is recognised that the 
export large quantities of fish and cinnamon- Copra -is the , planted on the higher slopes: initial costs would he great and 
(at the moment it just exports fruit of the coconut palm, which cattle could graze under the that it would be several years 
■-the small surplus left over after grows aU over the island, palm trees and eat ooconut and before there were any returns, 
domestic T^eds b&ve. been met), .and must be one of the most sugar cane byproducts There 
; The scheme would probably . beautiful trees in the world, is. also scope for agriculture- T)filsiVS 
Involve a private company going. Copra is exported for the many- based industries— such as a 
.-into, partnership with'- the facture of. vegetable crii coconut oil plant — which, be- Another possibility is to make 
Coww mjw pr)^ and British aid Gfamainoo grows wild in pro- cause of the high added value, more use of the port which has 
wentfd be required. To maie fusion' on the aland, partial- could pay good wages and surplus capacity for storage, 
sure that Seychelles gained full lariy on the higher slopes. It .attract labour back' to the land. Because of the long tumround 
l 1 . delays in- the East African ports 

: : . . . of Mombasa and Dar Es Salaam 

.. . . " it might be worthwhile for a 

f . . * Urge ship coming from Austra- 

lia. or from Europe if the 
Suez Canal re-opens, to drop its 
East Africa-bound cargo at Sey- 
chelles for transtiipmenT to 
Kenya or Tanzania and sail on 
elsewhere with the bulk of its! 
cargo. 

A more ambitious project 
which has been suggested is that 
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tfl have been similar to the Nile minent was the turtle in Sey- coco-de-mer, which grows on 
crocodile of Africa. Tbev were cbellois.lore that it appears in giant palms, some 100 feet tall, 
very big and extremely ’fierce, the official coat-of-mrms. The. found in one place only in the the |»rt is expanded and con- 
anri were often iseen swimming green . turtle, the. one used for world,, the Vailde de Mai. on verted to handle containers and 
out to sea to do- battle with the meat and Mansion House soups. Praslin Island- Some 4,000 of a * A S 0rt ' A lar ?5 

sharks. The crocodiles appeared used to abound in these waters, these, palms sro* down the contameremp from turope could 
to have become extinct about . Not suitable tor food, the tong valley. Their fruits grow- all its containers at Sey- 

toe middle of the I9fli century.' haw-ksbiir turtle, was highly- ing on the female palm cneiies from which they would 
Sharks, incidentally, keep their prized and caught in vast niun- resemble a human female be retfarected in smaller loads to 
distance out in the deep waters bers for- the- tortoise shell pelvis. These nuts used to float East 3° d the 

beyond the continental shelf. industry, which once thrived on across the Indian Ocean to the Gulf and Lidia. This would be 
I The numbers of the giant tor- the islands. Hawfesbills arc more Maldives and India, and were an expensive project to under- 

roises for wbidi Seychelles was -prevalent round the granite highly prized as aphrodisiacs, take since it would mean 

once famous have now dwindiea islands -of- Mahe and Praslin The name, coco-de-mer. comes reclaiming a large amount of 
to a few tame creatures lum- than' green turtles, which breed from the legend that they grew land from the sea, and would 
berife about in gardens and round the outer coral islands on submarine trees, and it was only be worth while if the ship- 

backyards. Their main home, in teeming colonies. not until a Trenchman dis- ping companies gave firm 

and one of the last left in the . The huge rainforests ot covered the Valtoe de Mm in guarantees that they would use 
world, is the- nature sanctuary Seychelles were ruthlessly cut the late 18th century that the It, stnee Seychelles Dn its own 
« Aldahra, once a Seych^les down: and the timber exported ago-dd mystery was solved. could never generate enough 
island but now belonging to the many years ago, but the steep reefa of Sey riielles J 

Brttidi Indian Ocean Territory mountain sides of the granite h 300 species of m ? y 'i 

glOT, and leased to the Royal .island^ are stiti thick iSre than 1M kinds of of ' 

Society. Some 100,000 of these topical trees -and plants. There . hundreds of „ “J." ^ 

creatures lay, their are many rare plant rarteh« “ *'d ^«l3Sr«hens. S J" .5^ 

fggs there peacefully, protected such as sweet-smghng orchuB. course, a ^e end to b S S^Snee rontr^ 

bytoe Royal Society. The giant Another is toe sfrBong^tcbw needin lenty of 

fcrtwse jqpulation of Star- Plant, a climhw eqmpped wit* , lgh t% nd ^ water. Many SSs m X 

was: once numbered in hollow receptacles, each with * toeas are fmrly v^ue, 

ten. « Jhohs^; Wt on the coral reef for. ZZtSZtSfcXGi 


fl~w5^hte^rwT.er ^are.JnefTec, ^ ^ 

exported fw tn trass for insects oir which toe “ uas . wouio require 



Lian L 30 • tauieu , _ , ...... — — legal establishment, 

•••uMiMtwdiiaihni Of m «ed «Uck.M- jjft, b> “" 1 ' 


bas' been'sb widespread jelly fisb P lant - 


■off 




io dangec ujf _ extinction though like a jelly fish when opened 
protected J by toe* Sey* The botanKaT wonder of 
Aotiee Goveranrent So pro- Seydrelles,- however. 


the 


_ , . 1T havens becoming increasitigly 

Joan •>> OPPaii unpbphlar -Wito toe treasuries' of 
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■ the FfnancSal 


FOR SALE 


Modern Factory 
Showroom Office 


complex totalling 


17,500 Square Feet 


on i acre New Harbour Trading Estate 
Mahe, Seychelles. 


At present utilised for manufacture of furniture. 


Has detailed planning for additional 10,000 
Square Feet 


Also residential estate with overall planning for 
42 Villas. 


For further details apply: — BODCO, P.O. 
Box 270, Mahe, Seychelles. 
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Bird Island 
IN AN ISLANDER 


FROM MAHE TO PRASUH 
15 minutes Rs 140 return 


FROM MAHE TO BIRD ISLAND 
50 minutes Rs 500 return 
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Fisherman s 
Cove 


Beau Vallon Beach MAHE 


Cables: " FISHERMAN " Pbone: 2352 
Telex: 242 Fisbcov SZ 


A delightful local style hotel of 38 spacious air- 
conditioned double rooms all facing the sea with 
bathroom and large patio. 


Rates to 14 . 12.75 inc. 


Rates 15.12.75 to 21.2.76 inc. 


Full Board 
Half Board 


Double Slagle 
f21 £15 Full Board 

£19 £14 I Half Board 


Doable Single 
£23 £16 

£21 £15 


Plus I0°b Service Charge 
Special rates for children 
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TOURIST -development stemmed 
naturally from the building of 
the airport, and the beauty and 
sensual atmosphere of the 
Islands have become Seychelles' . 
best asset But before tourist 
interest really started the 
Government realised that there 
are many dangers in encourag- 
ing tourism in a small and 
underdeveloped place. Too rapid 
physical development could 
destroy the ‘•paradise” the 
tourists were being invited to 
see: it could cause social prob- 
lems and make the inhabitants 
resent tourists, destroying their 
much-publicised reputation for 
friendliness.” It might soak 
up labour from other economic 
activities and cause them to 
stagnate; and it could make the 
islands prey to speculators. It 
could place the islands at the 



image of privacy^aiid solitude, Africa,'"^- tkgiF - potential : ' 
that they can be bnilt withont fhst^-grov*lii^ 
outside expertise andnhat the hope to. tate 
ca pi tal for them cad fie' jot* South .Afri^ Kenya, Zamiri ^ " 
vided locally.. and Malawi^an^-hope thattb Z 

'The other mam view is that sector willVmake up one-third->* 
in addition to two' or three large the marfcet^T&ree years’, tim, m ;* t 
hotel projects: which arelikely : Europe^ share of. the dwriset £ i 
to go ahead in the next jeajrtir eiptecfc&l ; to- decline 'slightly ar : 1 :■ - 
two, a' further- p#o large' * pro- ’ moin -visitors ' are I anticipate Zl 
jects 'should be : .authorised. f- fromiNot^h^ahd^SocitiJ.Aiuerib' 
Allowing fot ' an exiensed - 
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piimi 1 iV*AV"iT - 

«*“ . muc h h , B m ^ apete®. 

building -big ones, unless-; the -5 - : , 


.buildup -Dig on«. 

small hotel ,is ex ^? n ^^ ^^r share ' of Beat- Wind a* 
luxurious and very - 


ACTIVE 


.. . . x., Ron oat KHnvu.roEuie most ps 

would not be ableto pw&ce a ;«qurii^O 
reasonable return on capital. To ^ ^ JZTZZzLv-U 


and P a^ mm-e^lS^WK) 0 ^ is^.’fhe Se "Mahfi' - a siSil-^eL 

year after the airport was The Coral Strand Hotel on Mahe. . The large hotels would. con- Stendiyjt^,^hi^ mm? boa^^,- 

opened. With the hotel con- centrate the tourists into a few y^e^eopipilng 'me :islanc>- 

struction boom haring slowed sion is less cer tain . As soon as bers of people. But the num- means a room occupant^, rare areas. 

down it is a eond rinp to t*»c-e it became known that an air- her of tourists has so far been of more than 90 per ; cent, one factor which is likely to. v< 

stock of what tourism has done port might be built in Seychelles too small to allow much allowing for the single people j^uence the Government's j am, 

to Seychelles so far. speculators arrived and bought development of small businesses who have to take double rooms, decision is the fact that most of Sce ° ery/^caa. : De^ci'k-iiHne a ■ ; 

TTn> m *.n:. n J lon S stretches of coastline from such as restaurants and tourist The Government is now try- the coastline is; already in.- the J° £ £* 

unimpaired the SeycheUois landowners. Shops: tag to decide ; how tourism hands of speculators.' Alitoough 

First it needs to be said that Seychelles land can be and is The rapid rise and fall of the should develop in the contest of developers have to apply 'for a ' 

hotels,’ explore the 


.-j 


contrary to the cynical expecta- sold from one owner to another construction industry naturally the economy as a whole.- The building permit before going KiaTta& ' on wnicn.mere are 


tions of many Europeans the outside 
beauty of Seychelles is unim- Mc h 
paired. There are only three tere ^ 

hotels with more than 100 beds, islands ...... . 

with one moTe due for comple- i»nd by non-Seychellois has to tourist industry tends to employ which policy to adopt, not least project 
tion shortly. Strict building b® made in Seychelles and paid mostly young people it must because of the shortage at. the financial 


Report- 



to confirm 
viability of 


¥1 *uui m 

regulations have kept the height f° r in rupees, although the cause strains within families/ ^moment of projects whidi Itek Scte^the*Goverament is still ' j * 7 ’"* 

of the hotels down to the level ^oney can be exported later. But there is no sign that the Hkely to go ahead, which -*?-; t0 some estent # ^ merey. :"S5Sfil£ , 5 ” 

of the palm trees which makes The initial flood of specula- Seychellois are any less friendly courages the Government -ftpm can stop th^ b nlMI ng birfft; 

them almost invisible from the tors took the- inexperienced towards tourists now than they being too choosy. . But .the make them build, r . • V . JaineirflnTiflil^- — 

sea. Although the roads of Government officials by surprise were when they first arrived. original target of .150,000 The Government we!comes> - ■ ' ■ - - 

Mahe are busy with tourists and at first they found it diffi- In terms of the number of tourists a year (each staying an Seychellois who come forward 

chugging up and down in their cult to distinguish between tourists using . the existing average of 10.5 nights) has been’ w ^j 1 projects for hotels, 

rented Mini-Mokes the islands genuine developers and pure hotels, Seychelles has not frit scaled down to about 100,000, j,ut for many projects Tf ifi hard 

hardly swarm with them — most speculators. This led to some the cold draught of the world and this figure should' ; be t0 persuade, speculators ^b=. part 

of them are concentrated on the minor disasters, and the vetting economic recession, although it readied by the end of;. the ^tb their land since tbej-'hope 

beaches in front of their hotels, procedure is now much more has, of course, experienced it in decade. The debate is over how ^ get a t^er price: for it 

The long rugged west coast of effective. the decline in construction. The to meet the target . . another day. This suggests that 

Mahe. which must have some of The growth of tourism misfortunes of Cyprus last year. The strict environmentalists the lobby which supports a few 

the finest scenery in the world, brought a decline to traditional and the cyclone is Mauritius favour small select hotels,, built large hotels may jinn the day. 

is so far almost untouched by agriculture but 'stimulated new early this year, have been of with local materials (rather in the longer- term restricted 
the tourist invasion. Two thirds enterprises to feed the tourists, benefit to Seychelles, and there than steel and concrete)' : and development of" some more of 

of Mahe is either mountain or Other activities such as the have even been cases of over- conforming to even stricter the outer islands in addition to 

marine national park, and renting of hire cars were booking, and visitors being planning controls than hitherto Praslin, La ' Digtie and - Bird 

development on the other developed, and the new con- sent awayl The hotels regularly to make them unobstrosive. It island, is contemplated. This is 

islands is strictly controlled. struction industry put money have a very high occupancy rate is argued that such hotels are likely to be on a much smaller 

On other points the concln- into the pockets of large num- of about 70 per cent, which in keeping with the Seychelles* scale than on Mahe because of 

- • the high . transport costs. But 
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Problems of BIOT 


BIOT is not a new health drink. 

represents the initials of the 
newest, smallest, least populated 
and most 'restricted colony in 
the vestigial British Empire — 
the British Indian Ocean Terri- 
tory. It is not easy to visit 
BIOT. In fact, for all practical 
purposes It is impossible to go 
there being either forbidden 
defence territory, forbidden tern 
and tortoise territory, or just 
so far away in the wastes of 
the Indian Ocean that it would 
take months to get there. 

BIOT was created in the 
middle fiQs specifically to form 
a link in 
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Indian Ocean and wanting 
declared a “ zone of peace 
and the base dosed down and 
evacnated. Big pressures are 
likely to be put on Seychelles 
after, independence to exert its 
influence on Britain, including 
pressures from the OAU, 
which Seychelles will be 

Western' defence the pre-independence consti- personnel on Diego Garcia, in j£if betas Serv effective t0 

■ t-»= fiitinnal winfprpnm in -lamia ro fh» CViaonc iwUiukinn uiis oeing very euecuve. 


IBS-SUHEZ 


with ■'so many islands available 

_ . ' the scope- for development:' of 
. ±.r. all kmds is enormous. 

- Seychelles’ largest maiket for 
tourists is Europe, especially 
Britain. . Germany and France. 
Of the 26.000 tourists arriving 
in Seychelles in 1974, about 
14.000' were from Europe; of 
Garcia runs the- risk of encous- the rest, 7,000 were from Africa 
tering armed U.S. Marines. and the Indian Ocean. .2.000 
BIOT is running into trouble from North and South America, 
from several sides. The base and 3.000 from Asia. But taking 
on Diego Garcia is under fire into account the Idng flight from 
from Sri Lanka. India and Tan- Europe, Seychelles planners see 
zania, all of them concerned African .and - probably :> South 
about the power build-up in the 
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Holidays for 
tlie Individualist in 
the Caribbean, 
Africa & at Sea 
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strategy. It contains Diego tutional conference in .January, the Chagos Archdpetago. - ^ TJTrvr 

Garcia, a large atoU with a big The territory consists of four Tbe territory was put to- confront Britain ^ith a 

lagoon, on which a U.S. air and groups of coral islands and gether by Britain in a piece 

naval facility is being built, the atolh. Cbagos. .Mdabra, Des- of colonial carpentry by f 0 ind^dence romesTS 
subject of violent controversy roches and Farquhar They are bu>Tmg Cbagos from Mauritius yea r M? AJtert rS toj 

among the countries on the mere coral dots m the ocean, for £3 m. and detaching Aidabra, SPUP leaded has raised the 

3=1“, J5" HZL'L*2 n™#* qu^onrf r wh^r ra tTth^ 


tory is administered from Sey- above sea level There are no Seychelles, which was compen- f orme r SeychellS iriands of 
chelles. whose Governor is the permanent inhabitants, but Mted by building the £6m. in- Ald^bra DesSchS and 


Commissioner with the Deputy there is a shifting population temational ^rport V _ Ma'b'^ Firouhar shoulT^ 65 ^ 

Administrator, of about 500. mostly migratory inland. It seemed * ' rar M“ aar * snoura 


Governor the Administrator, of about 500. mostly migratory island It wmVd a fiwr bar- " 

What happens to BIOT when labourers on the copra ?lanta- “ n or LS« haraSre rtS Seychelies. Aldabra, of 

Seychelles becomes independent tipns. ,nd fishennen, ^ w- airport h™ebt »-ith it » OTbMt^TOlife ^ ? 
next year is bound to loom large dude the Amer.esn defence ra , uab , e tourist ^“te but Desrochfs and 

industry and dajly contact with Farquhar are merely coconut 
the outside world after decades plantations, too far away to be 
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THE UNIQUE DEVELOPMENT IN 

CENTRAL VICTORIA 
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COMPLETION MID 1976. 

18.000 $q. feet Air Conditioned Offices 

12.000 sq. feet Shops 
sq. feet Restaurant and Terrace 


m 
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Applications invited from 1st januarjr, 1976 to Victoria House, P.O. Box 434, Mahe, Seychelles. 


of virtual isolation. administered economically. 

Britain put Diego Garcia at BIOT were broken up it would 
the disposal of the U-S. for 50 leave Britain with the embarras- 
years. with the option of a 20 sing rump of Diego Garcia, and 
years’ extension. Earlier, how- die question of what to do with 
ever, the plan was to plant the it- 
defence and communications 
base on Aidahou, a unique wild- A hfllich^H 
life sanctuary, almost the last 

home of the giant tortoise. -The question of the adminis- 
To the wild life conservation- tration of BIOT must also be 
ists the idea of building a land- tackled by the British Govern- 
ing strip for jets on the mert t- In the coming independ- 
island and disturbing the Giant *nce constitution tile present 
Tortoises, the turtles and the Seychelles Governor would go, 
rare seabirds which breed there. t0 be replaced by Governor- 
was unthinkable. General representing the Queen. 

a .. , vv - How, then, to govern and 

fome'd U tn h adrainist er BlOT? It is unlikely 

rTlInM E , ntJS 5 that the Commissioner and 

Government m Parliament and Administrator would be based 

?°. 0 0 £ JStS in Seychelles after Indepen 
r?nu.-n in 5f* ,p , dence - That, I was informed on 

minmnc *’ ^ 1416 highest authority, would 

Inhhv " wnn t^'h ti ^ 6 “j USt n0t on ” Britain Is 

Vh?no b ort e t an l- th€ likely to be faced with having to 
riarr-ia base the admiiMStration of this 

Seychelles and Mauritius. Had ? ot 5L^i l S S 

it known thei environmental Coffl ™ MWaahl1 

pressures were to rule out Alda- 
bra it might have been less 


Office. 

There 


is a British resident 


generous 

chelles. 


in respect of Sey- 


representative on Diego Gama. 


Apart from the sale of copra, 
^ ^ BIOT’S main income is derived 

The Chagos islands are now from the sale of stamps, of 
lonely and empty of permanent which several issues have bee n 
inhabitants, who were removed printed. The only BIOT post 
to Mauritius and Seychelles, office is the Norvaer, the terri- 
They once grew the best coco- lory's boat, but stamps can be 
nuts in the world. Aldabra was obtained at the Post Office in 
leased to the Royal Society and Victoria, capital of Seychelles 
a permit is needed to go [here. 


An uninvited visitor to Diego 


John Worrail 



SEA SAFARIS , (SEYCHELLES) 
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JWe specialise in Big Game 
Fishing and cruising throughout 
the Islands— bookings available 
from this August . 
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For further details write: — 
P.O. Box 177, Mahe, Seychelles 
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The Financial Times Wednesday May 21 197U 


MONEY M ARK LI 


Interest rates fall 


Bank of England Minimum per cent, from 11 i-llB per cent, than revenue transfers to the Ex* 
Lending Rate 10% Day-to-day credit was in uncer- chequer, but the market faced a 

(Since May 2, 1975) tain supply. The authorities gave net take-up of Treasury bills. 

Short-term interest rates in the 3 small amount of assistance, by Discount houses paid 8-8) per 
London money market tended to buying Treasury bills from the cent, commonly for secured call 
fall further yesterday, continuing Discount houses— which Interven- loans in the earlier part, and 8-9 
to reverse the earlier uptrend, tion perhaps left the -banks with a per cent in the later stages. In 
The one-month sterling certificate certain shortage to carry over, the inter-bank market, overnight 
yield ended at 9f«-9i per cent-, although at the Start it seemed loans were reported to be In a 
agnlnst the previous Bft-98 per that money would be In better range of per cent to levels as 
cent., the three-month fell to 101- supply. Banks had carried over a high, in places, as 20 per cent. 

10 per cent-, from 10i-!0 r « per surplus from Monday, and Govern- Rates in the table below are 
cent., and the one-year to llj-lli ment disbursements were greater nominal in some eases. 

Sterling - Xr<cai AuthJ Finance Dtacmnt 

Certificates | Inter bank I Auclwrltv ] negmiable hnuna Company market Treasury Bnwfc Fine trade 

of depoalu 1 I deposit" | heads j depart! deport lb da posits bills f, MUa $ Mils 4 


per cent, from 11S-11B pe* cent. 

Day-to-day credit was in uncer- 
tain supply. The authorities gave 
3 small amount of assistance, by 
buying Treasury bills from the 
Discount houses— which interven- 
tion perhaps left the 'banks with a 
certain shortage to carry over, 
although at the Start it seemed 
that money would be in better 
supply. Banks had carried over a 
surplus from Monday, and Govern- 
ment disbursements were greater 


Overnight — ! 814-20 Sig-S j — I — 

2 day* notice. — _ g I — I — 

t7 days or J | | 

7 day* notice. — I 8ij.0T e 9U ‘ — I _ 

Onemnath. .. 9* 9U | 914.9* 313 I lO-Bag 10*, 

Twa month*.. 9tf-SBe 9s* 9? B - 10i» 9* ! — 

Three mnoibn 101* 10 9+t 10A 101e-10ln ' ll-Blc 111* 

SI* month..... 10^.10* lOjg.lOA IOIj-IOSj , UU-IOS. X13.-I - 
Nino month a. 11,^11 ll*-ll34 — 13 U 11*4 — 

Vaeremr Ills- Hi* It3n-ll»e 12i a -12s B 12i a -113, — 

T u-oreer. '1313-12 12-131, 131,13^ 13I»-12I a — 


mw 101*10 S+* XOrfc • lOle-105* II-BJ* XU* 

.... lOft-IO* 10s*.10rt lOij-lOJ* . IH4.IOS* X1V1B 
h«. lldrjl | ll*-ll4« — 121.-1154 — 


Sii-BT* IOI4-I2 
97*. 10 lOig-12 

10 I 11-12 

1054-11 11.12 


UBfveer, 111,. 11* 11*,. n&* 12l a -125g 12! 2 -lia« — — — _ _ _ 

T»-a yeera I 13lg-12 12-131, 13 s* 135* 13l»-12I a — I — I — [ _ _ — 

Local authority and finance houses sev^a days’ notice: others seven days' fixed. 'Lane-term local authority mortgage rare 
nominally three year* Ui-Ml per cent.: four rears 131-14 per cent*.; five years 131-14} per cent ®Bank bin rate In table ta 
buying raie for prime paper. Bur mg rates tor four-month bank bills 101-101 per ceaL: and four-month trade bills 11-12 per 
cent. Approximate selling rate for one-mnnih Treasury bills »i2-9l p>?r cent.; two-month Wjj-flSu, per cent.; three month 
*•-“‘18 J«r cem. Approximate seUlnn rate Jnr onc-momb bank bills 31-81 per cent 9 for two-month M-9I per cent.; and three 
month 31-31 per cent.; for one-mooth trade bills 18-101 per cent.: two-month 10-10 per cent.; and >hree-month in- 11 Per 't*ih 

Finance if owe Bum Rate (published by the Finance Rouses Association): 10* per cent, from May L CJ earing Bank 
Dep oalt R ate* for small sum* at seven days' notice: Si per coat. Clearing Bank Base Rate* for lending 9* per «« 
Treasury Bill*: Average tender rate of discount 9.4747 per cent. 


ACTIVE STOCKS 

No. 


Stock tion marks pri 

Id £1 19 

BP £1 15 

Woo i worth fF.W.) 25p 14 

Shell Transport -- Z5p 13 

Barclays Bank ... £i 12 

Coalite & Chem.... 10p 12 

Comm. Union ... 25p 11 

GEC 25p 11 

Grd. Metropolitan 5Qp 11 

Booker McConnell 50p 10 

Bowafer £1 10 

BATS 25p 10 J 

Cad. Schwep. ‘New’ Nil/pd. 10 

Eagle Star 25p 10 

Marks & Spencer 25p 10 ! 

The above list oj active stocks is 
recorded yesterday in the Official 

•Premium. 


of 

Closing 

Change 

larks 

price (p) 

on day 

19 

275 

-f 3 

ia 

45R 

+ 3 

14 

304 

+ 4 

13 

338 

+ 7 

12 

205 

+ 10 

12 

24J 

+ li 

11 

188 

+ 3 

11 

125 

+ 3 

11 

54 

— 

10 

167 

+ 4 

10 

153 

+ 1 

10 

330 

+ 2 

10 

Hi* 

+ n 

10 

146 

+ 5 

10 

241 

+ 3 


Option Report— 3 

OPTION DEALING DATES 
First Last Last For 

- Deal- Deal- Declare- Settle- 

in gs ings tion ment 

May 13 May 27 Aug. 7 Aug. 19 
May 28 Jan. 9 Aug. 20 Sept 2 
Jun. 10 Jun. 23 Sept. 4 Sept. 16 
Stocks favoured for the " rail " 
included Tnbe Investments, Bab- 


-month Call rates 

cock and Wilcox, Charterhall 
Finance, Beecham, EMI, Dis- 
tillers and BOC International. 
A " put " was done in Cavenbam. 
whle "doubles” were arranged 
in ‘ ICI, Grand Metropolitan, 
Guest Keen, Lonrho, Charter ball 
Finance and Coalite and Chemi- 
cal. 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

_ Too nutncroui to Mm* IndMoiMlIv. 
rile 315 new 19T3 “ high! " recorded 
■mono securities luted In the snare 
Information Serwtc# yestordav ire gl»en 
below in their subsections There was 
1 new ■’ low.” 

NEW HIGHS (315) 

COM’WtALTM A AFRICAN LOANS (41 
AMERICANS '61 
BANKS (S' 

■ECUS 1ST 
BUILDINGS '•> 

CHEMICAL* '»» 

DRAPERY * STORES (11> 
ELECTRICALS (St 
ENGINEERING CS5> 
poods mi 
HOTELS (11 
INDUSTRIALS (62) 
INSURANCE (11) 

MOTORS 16) 

NEWSPAPERS (11 
PAPER A PRINTING (21 
PROPERTY «T1 
SHIPPING <31 
SOUTH AFRICANS (4) 

TEXTILES (9» 

TOBACCOS (2) 

TRUSTS (72> 

OILS (Si 
RUBBERS (1> 

TEAS llli 
MINES 113) 

NEW LOWS (1) 

MINES (11 
Teogkah Harbour 


RISES AND FALLS 
YESTERDAY 


A. P. OlRMt.J 
A-aoc Leisure..! 
Bn relay « Bank.] 

Beech* m > 

Bieilf Drug 1 

Bo water* 

B A.T I 

BrUiabLeylandi 
Brlrish Oxj-pen 
Butina * A'..... 

CsdbniT* 

CnunnuMs 

Deueah*m«._.. 

Distiller* 

Dunlop 

Encle Star j 

E.M 1 4 

First XnMnnalJ 
G.JR.A. Trust... 1 
Uea. Accl'leatJ 
fien Elect rk-J 
film 


.Grand Me* ) 1U 

.G.l'JJ. *A*. 20 

20 Tiuerdiau 20 

6 fc.K.S 1 25 

35 Hawker nlild...' 25 
24 [Hmieeor Fra^erj 10 
24 Hudson , Wilms) 5 

17 1.C.I .i 22 

35 "Impnf J 7 

15|J.C.L. ] 7 

6 : /nrere«k J 10 

9 Legal A General 17 
6 Llavvls Bank ... I 50 

12 -Lola" 9 

11 ■■Main*'* 9 

15 Mark »A Sp’noerl 22 

6 Midland Bank.! 52 

16 Nat'iWeai Bank; 30 

14 P A O DM. 16 

3 i*‘P:*rer 8 

7 'K.B M. 7 

lb Hank Ore. 'A'- 25 

14 tteert Inn 23 

40 1 


jamroi Walker.. 1- 
WpiJler* 7 

Te-er. 6 

Tnom *A‘ 26 

.Tube Invert 30 

,l'nll*ver 40 

L'td. Drapery— 12 

dicker* 18 

Wnoiwttnha ._. 6 

Pirtfienr | 

Cap. Counties.. 7 

K.P | 9 

.Ini. Kurr.fe : 7 

|Lan-l s^i-uriile' 22 

iPenche.r I 7 

.Town A Citv..... 7 

|T..»q A Coinm. 7 
i 

Oils 

IHni. Petroleum 45 

Biinuah Oil 11 

Shell 26 

t‘ tramar I 17 


Uagfn Am«r... 43 

iBtiureuHlh Pn 65 

ICan 6 

Charter Con- ... <0 
KUme! rb’U Ft" 7 

C,m-Gi»i1 dit 

;i>t Beer- Per... 20 
,F. ». Geduid .. '.00 
Great B-uu -icr 56 
jHampTmArea- 10 
Hamirtiin Prr.| 4 

JKlr.it 140 

jLfinrhb._ 20 

.Lcraine 55 

Metan- fc’xi loi. B 

iPneeldon 55 

'-Pis*, hlevri 225 

Kh.T Zinc 20 

.Wsikoni. ... 55 

|Wwu Area. 55 

•Western M'n; 13 
Zamnla C»pp I 


British Funds 

Corans. Dam. and 

Ferelgn Bunds 

Industrials 

Financial and Prop. ... 

Oils 

Plantation 

Mines 

Racuit Issues - 


Up Oown Same 

U 

5 

32 

a 

2 

48 

7M 

TO 

901 

2U 

34 

294 

7 

5 

20 

9 

2 

a 

54 

32 

65 

a 

4 

21 

1.154 

1W 

Ld 


INSURANCE* PROPERTY. BONDS 

Yield % 

Abbey Life Assurance Co. Ltd. 

1-3. Si. Paul's Churchyard. E.C.4 148 sin 

Abbey Eq May 20i 18.5 30.5 - 

d...Accl-mtMsy2M *2.1 23 5 -*-0.3i — 

do. Pr. MavS W2.7 109.1 - 1 

do.Aec.Cnu Mayf 47.2 103.2 \ - 

do. Pan. Unit Mayir 105.5 109.9 1 | - 

Selecu*«]oM«TWi9.5 63.2' + 0.5) - 
dn.PnnCnir Ua.i S>53 5 56 9 -r 0.4! - 

•CnnvCiUt MayEO 104.7 110.1 -0.2 - 
•Money Fd. I nit tffi.l 104 4 t 0.1 - 
Pension Sec. Bnn-1 100.5 105 8! -0.2 — 

PeniinriMiui Bon-1 106.1 1117 +B.3 — 

Albany Life Assurance Co. Ltd. 

31. Old Burlington SL. W 1. 01-437 5083 

•G't'd. Mno. Fd.JflS.4 100.4' • - 

•Do. Accum .196.1 I01.fi — 

• Equity Fund 1X22.8 X29.S I — 

•r*.. A.viun Il23-B 130.81 ] - 

•Property Fund.. 96-tt 101.& ...... — 

•Do. Aorum ]96.9 102.o| — 


•Five>1 Int. Funrtj96.0 101.1 1 — 

•Dv. Acvura J96.7 101.6; | — 

•M'pie lov. FaairI13.8 119. B| s — 

•D». Accum ../i 14-6 120J - 

GVd Mno«. r«io.96.1 101.5 — 

Do. Arrum i96.B lOl.tf — . — 

Prop. Pen. Fuart.197.0 102. ll | — 

Ik-. Aecum 197.8 105.0- • — 

Fixed Int. Pen. .. .;96.7 101.® ! — 

!»•■. Accum J97.5 I02.fi; — 

N'p'la lor. PeQB..:l lB.fl 124.0) — 

Ii.-Ac-.mm 1119.5 125.8, ] - 

AMEV Life Assurance Ltd. 

3 Pavilion Bags.. Brighton. 0373 nan 
RTnadManagedBd 105.1 1 1 X 2. — 

Atlantic Assurance Co. Ltd. 

Atlantic Hse.. BlUinasbursL B'hursi 3451 j 

•All Vtlie Ac L‘t» 10B.5 1 14.2| - ! 

YAll Weather Cap 107.0 lXS.Bl — 

vinv'aim'iFn.L'is 110.0 j 1 — 

Pension Fd. Cnta.: 97.0 1 — 

Barclays Life Ass. Co. Ltd. 

252. Romford Rd.. E.7. 01-355 1211 

llarcla ybrtnri* B2.3 B6.8* — 

CutTem unit value May 1A 
• Corrected change. 

Brandts Ltd. 

36. FcnchurcB St.. E.C.A 01-830 6593, 
Bivnrli* Exempt. ..81.0 83.4! ; u.0» 

Canada Lire Assurance Company 
6 Charles II Street. S.W.l. 81.930 6122 

Growth F<11- May l 43.4 1 - 

Rerlr'miFd. MayB 96.6 i ; — 

Cannon Assurance Ltd. 

] Olympic W» Wmbly HA9 JNB. 01-902 VOS 
•Eqiuty Unit £11.69 |+-0.I6' — 

• P^i r +rt7 Unit...' 730 +1 — 

•Kxec. B»l<t. Unit 9SO +5 l — 

•Kyiv. Eq'ty Unit' 791 +11 | — 

Exec- Prop. L'nlu 9s7 .+ 1 i — 

Current anil value May 19. 
^Balanced B>>a-i.. 950 £10.06+0-06) — 

•Faulty Bond >791 S37. + I2 — 

•P.’Jperly B-m-1..j9t>7 E1O.25.+0.01J — 

.Capital Life Assurance 
Conlsion Hse-. ChaDelash Wton. 0902 25811 
•Key lav. May 14. 0.8148 , — 

Chartrhsc. Japbet Life Ass. Co. Ltd. 

1. "Paternoster Row, E.C.4. 01-248 J99B 

•Energy B-iD-ts... 26.6 28.0 — 

•Money Bonds.... 25.0 26.4 — 

•Managed Brads. |36.B 38. B — 

• Equity B-'in-ls — 31-6 33.4 .... — 

The City of lVstminstr. Assur. Soc. 
BiDg&tead Hout. fi. White Bora* Rd . 
C.-ordon CRO 2JA 084 6B4l 

YFir+t full 3iar27 70.0 74.6 — 

•Fourth Cnli 53.6 J ' — 

•Pr'lyUns. Apr JO 44.3 46.81 — 

The City of Wstmlnstr. Ass. Co. Lfd. 
p.inas;ead Bouae. 6. White Horae Rd 
Croydon CRO 2JA. 684 6B44 

*W?fsnCneApr30|40.4 4a.4i — 

• Laadhank Mar27, 57.2 .^... — 

•SpecolaiorMarETi 33.1 — 

Prop. Aud'r DeoiL'l 32.0 154.6. — 

*lnvesturOpt.Bd-|102.4 107.T — 

Equity Fuo'L (37-4 00.3) ~ 

Second Managed Fund 

•Perfrace Apr.30.| 11B.I i »....■ — 

•Balance AprAO.jl 17.81 134.0) ~ 

•Goanteed AfirJOj 100.0 I J — 

Commercial Union Group 

Si Helen'!. 1 Uoderchafl. ECS. 01-2S3 731)** 

Variable AnAccUc! 3X.75 i — 

D-j. Annuity l'n~ 12.20 ! — 

Confederation Life Insurance Co. , 
120 Resent Sireet. WIR «AV ol-Cfi UU4. 

•Equity Fund.— 08.9 93.6- i — 

•Managed Fon-t.. 116.9 123.1 — 

Perienal Pen. Fnd 45.5 45. B j — 

Equity Pen. Fund 152.8 - — 

Fixed 1st. Fen. Fd 118.6 I ■' — 

Managed Pen. Fd. 117.3 1 — 

Proper*? pen. Fd. 100.0 | — 

•Protect edlnvPol 243.27 | — 




. Yield f, 

Cornhili Insurance Co. Ltd. 

32. Cornhili, E C.3. tn*Zi Min 

•Capital Jlav 15.. 105.5 1+18.0 — 

ffrbSpAolal May 15, 40.0 +2.5, — 

•MnGtbB>1 Apr.26: 1 15.5 119. B | - 

Crescent Life Ass. Co. Ltd. 

Brayulck Hse. Mdnbd. Berks. Udnhd 34631 
Cre, Pm-,1lni.F.|.B0.6 oo.O -0.6, — 

Crusader Insurance Co. Ltd. 

B wring Bldgs.. Tower PL. ECS 01-626 8831 

Ur'ih Prop. Mayo, 50. 9 ab.5*b - 

Eagle Star InsceVMIdland Assce. 

1. Thread needle Si.. EC2. 01-SfiS 121 2 
ENtie.Midl. U nil a 35.8 37.1 +0.6, 7.04 

; General Portfolio Lire Ins. Co. Ltd 

i W Bartholomew CL. Waltham x. WX 319ft 
•Ponirtit*' Fund..- 108.46 I | — 

Growth 4 Sec. Life Ass. Soc. Ltd. 
•Jnireo House, w u. 01-219 fiisa 

•Flexible Fortune) lOO.Op ' — 

•Lem! bank seca.. 54.94 ■ — 

•Undhonlr b'n«A^fl7.4 100.0 — 

•<*45 mjj^t Fundi 719.66 1 — 

Gnardlan R-E. 

Royal ExcDanxe. E.C.3. 01-283 7103 

•Prnfwnv H*-n-Ja. 126.6 151.3 ...... — 

Pen. Man.FV|.ri".i37.4 102.5; ' - 

Hambro Life Assurance Limited 
T. Old park Lano. London. W l. ttS U03i 

Fixed Ini. Fund.. 1 105.7 111.4 — 

•Hambro* Equlty|114.2 120.3 j — 

• Property !116.2 122.4 ! — 

•Managed Cap...iI02.2 107.6 1 — 

•Manage. I Acc ;115.1 121.2 ' — 

• Pen Prop. Cap . 1130.7 137.8 — 

•Pen Proi. Act ..;15t.l 199.1 — ' 

• Pen. Man. Cap... Il34. 3 1+1.6 | — i 

•Pen. Man. Acc.... 155.4 163.8 — I 

Pen. F.l. Cap 106.8 112.6 1 — 

Pen F.l. Acc llll.B L17.fi 1 — 

Pen .B.S. Cap 99.1 104.4 — 

Pen B 5 Ace. .'101.1 10S.5 1 | — 

Harvest Assurance Group 

43. Church St . Maidaione. Keoi nfi23 5983 1 

•Anci'Uty fails... 123.4 — 

•Managed Fund?. 46. SO 4U.70- — 

Hearts of Oak Benefit Society 

c-'uion Road. London. K W 1 ul 387 3020 
Heart- «l r«ak ^9.0 30.B , ... 

HU) Samuel Life Ass. Ltd. 

NLA Twt . Adducnmbe Kd.. Croy. 688 *335 

HillSaoiFrop L'nit 117.7 123.7; ' — 

•D*^ Mao. L nit . .112.6 118.8 -r2.2 — 
Do. Mooev Fund 101.4 10r> « — 

Imperial Life Ass. Co. of Canada 

imnenjl Life House. Guildford 71235 

•*3ru'tb F-1. Mvl64 f.6 61.8 • — 

Penfrtb.Fd.M'- 16 -,9.fl 43.4| • — 

The Individual Life Ins. Co. Ltd. 
Individual Use.. 4c. South Si . E^stnourne 
RN2i iirr Eastbourne wni 

•Fuel lor L'nltillfi.E 142.7+0.4- — 

•Eqiiiii Low 101.3 107.2 t 1.1I — 

•Pn. i^ny L'nit »... 1U4.0 109 3 — 

• Mu he ced Cnltv. 113.7 119.7 -0.6, — 

•Mnnev Fund*.... 100.2 105.5- — 

• til iVili H.'n ' l 11.1 1134, ! — 

C-jn-.mMuy 101.6 107.0 *2.6 — 

Growth 100.7 106.1 +1.9 — 

■-•pit'll 1C4.7 110.5 +1.2 ^ 

Income 98.5 105.7 +3.5 — 

Iniematinaal 119.6 125. S' — 

ForelKS. Flaed Inr 109 B 1 12.4 -}.3‘ — 
Foreign Equity. 101. i 1U7.2 — 

Investment Annuity Life Assur. 

3, Deiereua Court. W.C1 DIJEM SOI 

• Li-'O Enui-y Fd. 87.5 , — 

•LimdE'|III' F dArc 104.4 i — 

• Linn Prop. Fund' £-4 7 j — 

•Linn 0:«L Yield. 56.3 ) — 

•Lmn EquuvPea. 111. a | 1 — 

•Lion Prop. Pen'n 57.7 — 

•fjonFljtliYdPeo- 65.6 — 


INSURANCE BASE 
RATES 

t Atlantic Assurance 11 

Cannon Assurance 9 % 

t Address stunra under Insurance and 
Property Bond table. 

Yield % 

IJfe Assur. Co. of Pennsylvania 
W-42. New Bond SI.. WIT OHO. - Dl-«JU 4399 
LACOP Units 778 817' i - 

Lloyd’s Life Assurance Ltd. 

12 Leadenban Si . EC3M 7LS 01-623 6821 
•Mlt.fribF.1Mav?; 1.36409 I — 

•Op|4BqPd3Iay|i 90.7 95.6! i - 

•Op|4 Prop. May k 108.8 108.1i _ 

•ripl«H:TdApr3 109.1 114.8. — 

•OM4.lfnF-IM.rI. 103.5 108 e! - 

•OpiaDepFdMrV ’OO.B 106.8' - 

Pen Man Fd Mayl 21.6 120 1 — 


Pen Man Fd Mayl 
PenaEq FdMavl 
Pen Prr-pFrlMa.v 1 
Pen “ad IniMavi 
Penf'ep Fd Mayl 


21.6 120 1 
60.2 168 7j 
■33.8 109 1. 

15.0 131.1. 

07.0 112.7 


BASE LENDING 
RATES 

API International 91% 

Allied Irisft Banks Ltd. 9}% 
Anglo-PortugueSe Bank 10 % 

Henry Ansbacber 101*% 

Banco de Bilbao 

Banco de Jerez 19)% 

Bank of Cyprus tlO % 

Banque du Rhone S.A. 10 % 

Barclay's Bank 9i% 

Barnett, Christie Ltd.— 11 % 
Bremar Holdings Ltd. 10)% 
Brit. Bank of Mid. East 9i% 

i Brown Shipley 10J% 

Cayxer. Bo water Co. Ltd. 10f % 

Cedar Holdings 11 % 

I Charterhouse Japhet ... 101% 

C. E. Coates 10§% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 94% 

Co-operative Bank • 9)% 

Copleys Bank 11£% 

Corinthian Securtties... 9|% 

Credit Lyonnais 9)% 

G. R. Dawes 10f% 

Duboff Brothers 11)% 

Duncan Lawrte 10|% 

English Transeont. 11 i% 

First London Secs. ... 9i% 

t Antony Gibbs 10 % 

Goode Durrant Trust-... 10 % 
Greyhound Guaranty... 94% 

Grindlays Bank 10 % 

I Guinness Mahon 104% 

I Hambros Bank 94% 

Hawtin & Partners ... 13 % 

I Hill Samuel S10 % 

C. Hoare &.Co t 94% 

Julian S. Hodge 104% 

Industrial Bank of Scot. 94 % 

Jacobs, Kroll 114% 

Keyser Ullmann 104% 

Kingburst Securities ... 12 % 

Lloyds Bank 94% 

London -8c European ... 114% 
London Mercantile ... 114% 

Midland Bank 94% 

I Samuel Montagu 94% 

I Morgan Grenfell 94% 

Morris Wigram Ltd. ... 11 J% 
National Westminster 9J% 
Northern Comm Trust 114% 
Norwich General Trurt 10 % 

Portman Guaranty 11 % 

P. S. Rerson & Co 94% 

Rossminster Accept’cs 9*% 
Royal Trust of Canada 104% 

•E. S. Schwab 114% 

Security Trust Co. Ltd. 11 % 

ShenJey Trust 114% 

Standard & Chartered 94% 

Sterling Credit 12 % 

Stewart Salmon & Co. 9*% 

Thames Guaranty 12 % 

Trade Development Bk- 94% 
Twentieth Century Bk. 114% 
United Bank of Kuwait 94% 
Wallace Brothers Bank 10*% 
Whiteaway Laidlaw ... 10 % 
Williams and Glyn’s ... 94% 
Yorkshire Bank 94% 

| Member* of the Accvpting Houses 
Committee. 

7-day deposlu 6i%. l-mnoih dei»slt 
«’A. 

f-dav deposits on sums of 310.048 and 
under 61%. op ta £25,000 61% and 
over £23.000 7i%. 

Deposit Base Rate W%. 

Demand deposit 7J%. 


LG. INDEX 
GOLD 169-169 

CORAL INDEX 
Cose 034-059 

Yield % 

Save Sc Prosper Group 

». G(. 5t Helen s. London. E C 4 58S 1717 

•Bal'nced Int. Fa. ,92.8 97.7, +0.4' — 

**”Prc-pertT Fnd*'lu5.8 lll.fi [ - 

•Dew+ii Fund Il03.fi 100.9 I — 

Equity Peiial'aF'l 1 15.6 H7.4, + S.2i - 
*“PrpPen».Fun,ii 117.3 123.8 1 ....J - 

:Crraip-yPen»Fndjl23.6 130.2; | - 

■Prices on May 5 —Map 16. — Maj 6 
1 Weekly va Juanons » Price monthly 

Saveguard Assurance Limited 
Swan Court. Heieratield Hanta Pirslld ISfl 
• lnvewmem F'n«1;97.U 102.S; ■ — 


F.T. — ACTUARIES SHARE INDICES 

These indices are the Jeint compilation of The Fioaoclal Times, The lestitute of Actuaries and The Faentty of Actaanw 


EQUITY GROUPS 

GROUFS & 5l.fB-SECnONS 


Flgum In paromheaw ahow atushor 
of stock* per aection 


Tuesday, May 20, 1975 


index D»y** Fm'nR* Div. 
So. Change Yield ^ Yield 9 
g ;1 Imj i50t 


1 Monday Friday Thors. Wed. 
May May May May 
19 IB 16 M 


rate* Index lodge Index Index 
So. N<+ Ns. N4. No. 


Bight and lem Index 


Bltroe 


1 'CAPITAL GOODS (181) |i29.fii*+aj 
a Building Materials (30) ...izxb.bb + 5.3 
5 Contracting, Construction (23) aso.8fi +fi.l 

4 Electricals (16) 3»-60 +sj 

a Engineering (Heavy) (13) ... 186,35 | +M 
s Engineering (General) (65) ... 119-9® j+3-7 
t Machine and Other Tools (11) fia^a +0.7 
e Miscellaneous (23) xisja'+fi.fi 

a CONSUMES GOODS I 

(DURABLE) (59) 88.54 +9.8 

xo Electronics. Radio TV ete. (15) 98.73 +8.4 

11 Household Goads (15) ... 13948 * 8,7 

12 Motors and Distributors (29) 49,45 +5 ‘ 8 
IS CONSUMER GOODS 

(NON-DURABLE) (164) I45 - 61 S ° 

ifi Breweries (16) 16I.90 +fi.i 

ib wines and Spirit* (8) ... 171,28 +8 - 8 

ifi Entertainment, Catering (16) 18738 +4, ° 
X7 Food Manufacturing (22) ...j 18 ®- 18 +a - 4 


X&18 6.81 

80.14 7.00 


Too? B.D? ,128 JO 1121. BO IZ\M 1119.78 jX08.66 f 18 ®-^ 1 | 61 


7.SB 108.64 1DS.81 107 JB 1 100-78 j 110.20 ,117>^ 


High j Lev j Htgb | 

129.41 • 61.78) 206.37 I 60-71 
(20/5} (6/ It i 4/5/72) kWl2««) 

.17.40 I 4S.11 253-84 I W.27 


50.84 +4.1 16.77 5.T7 

99-60 +5J5 16.58 5.15 

56.35^+3.4 81.45 6-90 

.18.99 +S.7 18.78 7.06 


-aarTa a\nsriv> 

4.74| 589.35 71.48 


16.77 B.T7 8.85 9 Jil 240.98 834.0B 833.89 230-61 179.48 261^1 74/74 

16.58 5.15 8JB 8^8 288.19 ?ll-64 8ZO.Bo|j»6.W 802.43^60 »40 f 

81.43 6.90 7.02 7.08 1BX.16 147JB 148*4 148JM W.38 M|^7 64.39 

18.78 7.06 7.79 7.T* 110.00 107.18 106.10 105.13 88.34 !!«. 99 45.43 168;M 4JL45 

15.80 9.57 UJ8 18.69 48.68 48-08 47JS6 47U14 38 - 71 MW* 

17.64 5-58 7.78 7.70 113.41 11130 UIjOO 110.56 »- 78 1 1 ^ 38 


146.61 +5.0 
161.90 +4.1 


171JS8 +8.5 


20.25 6.97 7.82 7.80 85.96 82317 88*4 88.14 96*9 «j3 9 ,g7.« « 

21.68 5.16 6.74 6.74 96.41 90.91 91.04 90.67 119.28 1^2| M gfM 

50.45 7.61 4.73 4.78 138^7 134.90 1344.9 153.99 163^5 1^90* wtfc: 263J2 

13.98 9.88 10.76 10.68 47.84 47.09 46.30 46.16 46.25 ^ 


6.74 I 96.41 J 90.91 91.04 J 90.57 ll 19.23 |lDS-| 


...138-94 +8^ 


X7 Food Manufacturing (22) ...ji56.i6 |+a.4 
18 Food Retailing (18) — ...146.48 +4.5 

18 Newspapers, Publishing (15) 14412 ,+ 5,8 
ao Packaging and Paper (13) ... 107.18 +u 

ai Stores (30) 132.94 +2 .a 

aa Textiles (19) 141.71+1.6 

aa Tobaceo (3) ... ... ../ioa.77 +3.7 

84 Toys and Games (6) j 42.32 +1.1 

'other GROUPS (92) I 

85 Chemicals (25) 177.35 j + i.s 

86 OSFice Equipment (10) ... 101.0s j+6.4 

27 Shipping (II) 396.71 j+8.7 

28 i Miscellaneous (46) lca.oe +5.0 


-.141.71 +1.6 86.16 7.10 

..193.77 +5.7 16.09 6.91 

J 42.32 +1.1 86.38 7.29 


14.00 . 6.64 10.07 10.06 141-53 136JW 134^2 132.74 116.96 MMI MJlJ M6.M 6^ 

18.91 6.10 11.50 H-50 155.47 146.9X 148.95 141.13 183.01 161^0 

12.68 5^7 11.57 11.67 167.16 159.38 166.04 164.81 157.79 lIUM W42 ZS7A0 

14.041 7.14 10^7 10.87 151.27 143.46 142.71 139^0 152.38 15T3Z jjja 

13.88 4.99 10.17 10.13 152.48 jl4B.7« 148316 146.34 113^8 lMjf| SflBufAliuSw 
10.47 4JM 14.19 14.19 140.54 137.02 136.07 134.60 108J» 146.43 «L16| ,g|Jg 

18.69 6.63 0.05 8-08 189.68 136.07 137.08 U8.19 155.91 146.73 MM 

80.65 6.16 7.03 7J14 105.79 XQ3.67 105.79 |101JS4 778* 107.13 jgg ^ 

10.47 4.88 14.15 14.16 129.31 133.80 131.19 I&1BJM U.lljUM g*jg « « 

28.16 7.10 4.62 4.60 189.86 134.86 188.76 |U1-I4 131.07 148*9 62.91 *gg f BMJ, 

18.09 6.91 8.11 8.11 18 3.86 177-39 178.98 177^9 180.66 53*16 ^ 

86.32 7.89 3.19 3.19 41.88 41.17 j 41.17 1 41.56 42.88 JMl ffig 


41.88 41.17 41.17 41.56 42.88 


177.33 +1.5 18.70 5.01 


101.08 +6.4 


896.71 ‘+8.7 

I 

162.06 +8.0 


14.06 6.38 

£8.08 3.96 

16.32 6.37 


7.23 174.94 jl67.90 166-86 183.46 KM gjL* 

»-« I sarsss »» 

6.27 388.67 I37B-25 B80J6 863^7 376.38 401^4 194.38 90.60 

,| I flOjSi (8/1) (S Li 72) (26/8/82) 

8.38 147.89 1145.17 148.28 140-83 131.88 163.06 60.59 838.83 60.39 | 
) ,80/5 (Bill ■ i/6/12) (S/1/761 


89 INDUSTRIAL GROUP (496) 13124 +«-0 I 16.341 6.80 


8.66 1157.18 ,132^2 il51^4 1129.62 1118.60 ,14L| 


59. 191 220.17 69.01 
/B/li | (1/5/72) (15/12/74) 


SO OILS (4) 

"IT j 500 SHARE INDEX 

32 FINANCIAL GROUP (100) 

33 | Banks (fi) 

34 ; Discount Houses (9) ... 

59 | Hire Purchase (a) — ■ 

56 ! Insurance (Life) (9) ... 

57 j Insurance (Composite) (7) 

58 | insurance (Brokers) (8) 

59 j Merchant Banks (19) ... 

40 J Property (32) 

41 | Miscellaneous (5) 

« I Investment Trusts (50) 

43 ALL-SHAKE INDEX (650) 

[COMMODITY GROUPS 
(Not included in 500 or 
AliShare indices) 

44 I Rubbers (10)- 

43 1 Teas (10) ... 

46 : Coppers (3) 

47 | Mining Finance (11) ... 

48 ! Tins (8) 

49 Overseas Traders (13) 


277.92 + 1.4 I 96.49 I 3.47 


1162.81 +2.7 I 17.78] 5.76 


148.46 +3.5 — 

158.86 +8.4 28 J 


148.73 1+3.8 — 

106.01 1 + 5.4 83.< 


124.41 +4.8 — 

128.90 +4.7 — 

211.50 +1.3 9.1 

88.84 + 2-3 — 

229.71 +2.S *.< 


74.24 +8.1 


..^IM.Sa 1+1.8 j 2.8 
(162-07 1 + 8.7 I ~ 


— 

4.85 

— 

— 

28.29 

4.96 

6.39 

6.39 

— 

8.41 

— 

- 

83.49 

8.64 

6.66 

6.18 

— 

0.59 

— 

— 

— 

5.88 

— 

— 

9.40' 

4.01 

16.74 

15.74 


7.05 j 

- 

— 

5.90 

8.72 

36.36 

54.97 

19.89 

8.70 

9.18 

9.07 

2.88, 

[ 3.96 

134.72 

| 34.78 


3.78 274.18 269 A7 ;£67.01 1 260 .54 [828.86 1277 J2| 106.851 431Au I 87.23 

■ l | | ) I (£0/3/ I .g/1) l(Baifi/8fr \(Z3lbm 

7.38 1148.74 |143.B7 [148.77 1140.66 [187.99 |152J1| 55.49] 8*7.95 I 68.49 

| J | | . | 1 [80 16} | ifi/li W18/12/741 

— 143.76 158.86 157.18 155.27 117.38 
6.S9 155.18 148.92 147.84 142.88 13640 

— 157.98 157.67 138.16 15B.44 128-82 
6.18 102.57 100-QC 102.31 101^5 >816^4 

— 118.76 112.75 110.08 110.18 98.11 

— naso H3.49 liona 109.52 79.25 


— I BSnt 84.70 64-92 84.66 103.07 


) |.| I -I i M I I8fll 1(26/4(72) |(U/13/70 

“II 1148.02 1145X3 1149.23 1140.27 1124.99 .152.07 64. 16, 228.18 | 61^2 
1 (20/6) «)1- I (1/6/72) 1(13/12/74) 



519.19 +0.7 

89.67 +1.4 

442.26 + 0.3 
/ 

133.93 +1.2 
109.66 +1.6 
352.25 +2.8 


9.87 6.26 11.95 11.47 516.31 509.63 511.55 312.26 408.48 519- 16,281.66 556.37 84-68 

(2&fi> ti/lt (£3/7/73) (26/8/86) 

1.87 8.9S 5.84 6/44 88.67 88-37 88-60 88.19 103.71 89-57 76.76 121.47 59.72 

(20/6/ ilfirli 0/6/72) (17/10/74) 

4.40 17.08 2^5 2.85 440.85 444.59 448.62 452.78 410.78 430.46(374.58 667.78 94.08 

*28/2) <28/li (13/7/73/ (£9/4/62) 

8.88 3.88 12.50 12.30 154.26 152-62 154.74 152.39 107.34 133.95 80.68 176-90 66.31 

120/6) i £8/1) kaaWSBT (40/9/74) 

9.50 7.66 13-83 11^0 107.88 108.66 106.76 106.00 100.18 109.86 68.91 128.43 34.83 

(20/S) (8/1, 02/1/73) (27/6/7 L) 

5.20 5.44 9.81 9.67' 945.58 24 0-90 B3B.30 B36.34 — *45.3® 97.37 845.38 97.37 

r • (13/6? |60) kl9/6/7B| (6/1/26) 


21.57 8.93 

44.40 17.08 


15.20 5.44 


.FIXED INTEREST 

I 

i' Consols 2}% yield ... 
2 • 20-yr. Govt Stocks (6)’ 


Tuesday. May 20 | Monday Friday Tbtrra. 


Wad. ttmaday Mtmdiy Friday Tear 

May May May May ago 

14 U 12 9 1 (approx.) 


Since 

GompUaUoa 


- 15.09 

47.03 {15.76 


4648 46-91 


— Schroder Life Group 
l*-M Mi lira vers St.. W C.J. 01-836 S883 

I- •Fixed Inimt F*48.7 I04.0i ! — 

6«IU •Fiexlb'eFd M.i lo 91.5 96.1. i - 

— Equity Fd. Mayli 131.9 ! | - 

•nr.«eci-n.lbener 132.6 I60.7 1 ..j — 

Pen. Fn>1Cai-ltyi«; 153.1 140.3; — 

l«S> Hen Fund Ae>?... 1142.0 149.4 — 

— •Prop. Fd. Marl-195. 8 101.0 — 

— •DefvnttFd.Mayl ,36.9 1Q1.0| ! - 

— Scot Widows' Fnd. Si Life Ass. Soc. 

“ 9. St Andrew s Sn-. Edinburgh ER2 JYD 

InvtsiorPiy Mayl 264.1 a72.0| '. — 


London Equity Assurance Ltd. 
Wonbiiui Rd . Horsham Horsham Win 
Managed Cap r ie;4d.O Sl.O! : — 

M. and G. Group 

3 Quays. Tower Hill EC3R 6BQ. 01-426 «S> ; 

VhqiiiiyBdi Slylae4.fi 98.2! ; — 

•Family 76 Sly If! 110.8 1 - 

•no.I9f7-F0 MvlS 06.9 ' - 

•pol381-86 My 1&| 115.3 - 

•Intern Brta Si v 1370.0 73.6 ...... - 

•UfcGMngdMvl* 101.6 ! — 

• Pers'nalPnM vl6 125.0 12B.BI ' — 

• Property Slav la-1105. 2 110.6 ..... — 

•Cm ■ v tkiul Slay 1<|9 B • 7 103.7 ; — 

Magna Assurance Company Lid. 

1*> Cheouero Sq. Uxbndge. Udx Urn SlUl 
BiilMingBrc.Boadi 103.1 j — 

Magna Man'll Fd.l 1 17.8 I J — 

Mnfrs. Life Inrar. Co. (U.K.) Ltd. 

P O. Box Si. Stevenage. 0438 36101 

• Manuille Lnfbil.uB.a 29.4 — 


3^ 20-yr- Red. Deb. & Loan* (15) 45.5S ne.14 43.64 

4 ! Investment Trusts Prefs. (15)! 42.90 ib.14 43.77 

5 ! .Coml. and IndL Profs. (20) ...I 38.oa 16.21 87.88 


45.26 48.95 


43.18 43.18 

41.76 41.73 


10.98 19.SX 13.29 

46.79 46.90 46.86 

49.18 4BJ2 48.60 


41.78 42.20 

B7.82 BSJU 


81.89 33.09; 58.27 113.42 58.27 
flO/a (3/1) 01/9/65) (3/1/75) 
48.83 30.68. 57.01 115.45 37.01 
(21/3)1 (3/1) ! (23/10/63) (3/1/75) 
43.80 46.BT 36.36 1J4.41 j 34.45 
(26/3) (3/1) (13/9, «) ■ (A/12/76) 

69.59 ee^aj 4a56 1 14.98 I 47.67 
, (83t3\ I 0fl) 1(7/10/63) I (8/1/76) 


Section or Group 

Base Dales 

Base Value 

Section or Group 

Base Date* 

■*»e va 

Overseas Traders 

31/12/74 

100.00 

HI* cel la moos Financial 

rvum 

120-84 

Engineering (Heavy) 

31/12/71 

153.84 

Food M an ofactni is 

27/12/47 

11443 

Bnglncerlng (General) 

31/12 m 

153-84 

Food Retailing 

28/12/67 

114J3 

Wines and Spirits 

14/1/70 

144.14 

1 its or ante Broker* 

29/12/47 

96.42 

Toyx and Games 

14/1/78 

US. 72 

Hlilng Ftaaaca 

29/12/17 

|M.W 

Office Equipment 

14/1/78 

142.74 

AH Other 

M/4/62 


Industrial Group 

juum 

12320 

iRedentptfM yfaftf. 

FT-ActMritt 

Indices 


cal csJgM d by Exul CanmxilsatlM Umttad (a 
HMmbw «f the E xchauaw Ttfoarap* Eruou) oa aa 
IBM ST* computer. 

A nw U-4 af dw m i stlUisuU ef dw FT-Actimrtag 
Shan lodlcea Is nom mbUt from M PriBnm, 
«M FiMaclal Ttmua, Bracken Hhm> Cannon Street, 
Londna. ECAP ABY. Price Up. By Intand pm Up. 


— Merchant Investors Assurance 

— 115. Hi<b Street. Croydon. Oi-saa I 

ffLVmv. Dp. Fd 108.6 i 

•Sliraey Market B 115.5 

■u, vSler.Inv.Man Fd 90.1 .4-2.0 • 

vMer.Inv. Ptv Bd 99.9 j - 

__ •&iu)iy Bond-..., 55.6 *1.1. • 

•Prop. Pen> 96.3 - 

•Sian. Fens 97.3 |*2.fi — 

3020 •Bn«my l’en-i I 133.3 »3.a — 

•Crar. Dep. Pens 106.0 

"■ vMon. Mki. Pens., 117 8 ! l ■ 


• Linn Prop. Fund' £-4 7 j ......i — 

•Lion 0:uL Yield. 56.3 [ — 

•Lmn Equity Fen. 111.8 I 1 — 

•Lion Prop. Pen'n 57.7 — 

•LwnFtgliYdPea- 65.G — 

•Lmn MgVJGlhFd 50.0 52.9- ‘ •— 

•Li..nM S , lC«|.FJ«»3.7 49. Z i — 

Irish Life Assurance Co. Ltd. 

ll. Finsbury Square. E C.2. 01-423 3233 

BlueCbipF'l M) 15,54.6 57.S| | 4. at/ 

Managed F>in>i. .. 128.2 135.01 — 

PrepSIr»1ule SI ay I 135.7 142.B| ’3.41 

Prep Ylcrt.Ormcth' 155.7 142-fil I 3.36 

Ring & Sbaxson Ltd. 

52. Cnm/Uli E C. 3 01-C3 &4S3 

Bind Fund Kxmpt £110.36 *0.07i — 

N'exi sub. dav filar 2L 
KASGlIi Bonria..;lll.l 113.41 | — 

Langbam Life Assurance Co. Ltd. 
MiHdal Hse., Finsbury So . EC2 01-828 
Mi. las Bend* 46.6 51.4 — 

• Property P..O* 1 . 101.2 ’ ~ 

Pnra'T 1'unnI.Ici.d 1 .5 28.4 — 

WISt -Pi Mao F.l 53 . 4 56.2- — 

Life & Equity Assn ranee 
' Olymoic Wy. Wembley fill BAB BNB 
0:-e« 48;a 

•wl. Inv ,23.5 25.5- — 

•■»«», ml Sri jlfi.O 20.3. ~ 

■-•.-aieR«ir«>meiitl28.0 30.0' — 

•t"w|lt FuD-i 24.3 Z6.0- -... — 

• &)»itr Fund.... 19. □ 20.5, — 

Depnsit- Fund 100.0 106.0- ......; — 

oelectlre Anty F1L66.O 70.0. — — — • 


NEL Pensions Limited 

Milton Court. DorKine. Surrey. SBli 

X-;ex A..vm.l'nits 70.5 74.4 -2.3' — 

Nelu I'apltaJ jSl.9 64.6 - — 

Next subscription day May 22 

New Zealand Insce. Co. fU.K.) Ltd. 

Warrior Sq . Southend 0TW-52V4A 

Jviwr Key Invert ..104. S 107.fi' — 

NP1 Pensions Managemem Ltd. 

48 Gracecburcb Si.. E«J3P 3HH. 01.823 IW> 

Manaa<>J Fund.... 97 4 101.3 — 

■Pnies on May 1. Next dealing June 

.Norwich Union Insurance Group 
pn Box 4 Norwich. KRI 3NIS Oka Hlt» 

N mn.'liMn^rtFjVj KI21 8128.2; ; — 

-VrwicJiEq'iyF-l Mv Ifi 173.5 183.7 — 

Vrwldi Prpv FdMyU 87.0102.1 — 

y'rwichFd IntFdMvU 85.IIOO.1j — 

Norwich laic mar li.j 113.3 | \ — 

Oaklife Assurance Ltd. 

4fi. Windsor Rd . SlouiUL TaL S918 

•Oak life Mon. Fd. 1 19.8 126.1 — 

Phoenix Assurance Co. Ltd. 

+5 Kin* William Si.. EC«P 4HH 0142B 9ST* 

•W in ,\«»'d Bond 1 79.7 34.01 — 

EhVPh* WMarl49.fi — I — 

Eh'r Px E.E.My SO'52.3 54.91-2.0 — 

Prop. Equity fit Life Asset. Co. 

119. Crawford Sireet. W1B 2AS 0i4Mdfi5i 

J VCMai.lilV-p.(l-1.! 144. i. [ , — 

• tv. Mao. B-L... 71.4 I — .; — , 

•Cro.Fqulrv Brat 62.6 — 

•Dn.FlxSlVlMFd 113.3 ! ; — 

•Dn.Bal.Ay. Seri I! 97.1 ' — 

Property Growth Assur. Co. Ltd. 
Hi. Wesrmuuner Bridge Rd. 01-928 U38i 

vPmpertyGro-snh! 143.0 ; — 

V.Vgricuiiural • 460 / — 

•Ahhev Nai. p B ..| 126.8 ' ' — 

•Shenk-y lnv I 54. 5 j — 

•bbeoler EguiivJ '129.1 j ..... 1 — 

•'hen ley M-mey.- 110.3 ■ — 

E-'tre Adnuliy ,.l 121.0 ; L — 

Imrnrrt Aonuiiy. 108.0 . — 

Prudential Pensions Limited 

H»h"m Bars ECI.N INH 01 403 9723 
Eq-.il.rF-l MarSl £15 M IS SB -2.75 - 
Fixe-1 Ini. JlaiSl £11 54 11.51 -S IS — 
Proy'iyO-L Mn\21 £16 S8 17.48 -rfl.lfi - 

! Reliance Mutual 

I TunbncaB Wells. Kent. 5S« CSTl 

Bel. Prop. Bond*.. 139.0 / • — 


Slater Walker insurance Co. Lfd. 

30. Uxbnrt«e Rd.. W 12 0I-T49 8111 

selected Mirlr't Fd 68.9 73.0 — 

Sun Life of Canada (UR.) Ltd. 

1 1. 4 Co Cfcvpur St.. SWTV 5BH 8*1 5 400 

Maple LeaiMavU: 124.2 : — 

Persona! Pee. Fad. 12Z-S — 

! Target Life Assurance Co. Ltd. 

■ (arael House. Ca:obuuse Rd . AyL-sburr 
I Sucks Aylesbury 0298 69*i 

! Mao^d. Fnnd Inc. 58.3 93 4 ' — 

Maaejl. Fuad Ace. 93.1 99.4 - 

| Prop7Tu3<l Inc... 87.7 93. 2 : — 

Proy-.Fua-JA-t.iiir.' 101.0 I — 

Prop.Funo invest. 88.0 I • — 

F.xe-llni.A-.'v.Inc.' 104.6 110.5 — 

Pep Fun-1 acc lot, 99. 8 105 2 — 

Bet P:«. Ace. Pen .57.3 61.3 -1.1 — 

! Bet Plan Cap. Pen. 51.8 53.5 *1.0. — 

1 Transl aiematJoaMl Ute Ins. Co. Ld. 

2 Breams R!dgs.. Uwdnn. EC4A 1NU. 

I 01-405 0497 

Tulip Inr*«t F4...' 101.8 109 Sj — 

!nie Trident Life Assur. Co. Ltd. 
j Renslaoe House. UlouceRer 0452 13541 

•Tn*J«u Mas F-. 105.6 lll.fi* - - 

, •rn.luG urM-jFa.113.fi 119.4 ' _ 

I WTr.len- Prop Fa 106.fi lla.8 1 — 

I •Tnrtnt E,i-j:tvF.I 31.9 66.3 ' — 

I •Trvts; B it',. F*1 2 10.4 116.4 — 

1 •Trtust M rcerr-. 102.6 107.9 — 

1 •Tri.iem Flier: F.i 99.6 105.0 — 

'•Tnrtec. 9 IMria45.0 48.0 — 

!*Giit E-ge-1 90. J .0.9 — 

I Cosh value for flOO oremium. 

1 f Tyndall Group 

; 18. Cs nyr.se Road. Bristol. <B7i 22241 

i •fi-vav r.l AiT.li 94.4 ■ — 

1 •[•■o. P*a Apr. 24 104.0 — 

! •EflultyFd Apr^l. 107.4 — 

1 •B'-no Fd Apr.S* 128.6 — 

-•Prr-p.F.i.Apr.24.. B4.6 _ 

: SO t'd &.-L Ap.- 24 1 19.4 I — 

' . •P-ri B*. Apr 41.4 ' _ 

tl'rnn;!"-! l).-:): 106 6 1 _ 

*«’»v 5*7" Fd Apr 51 79.4 82.0 ’ — 

•Or. la F-l MV. .59.8 61.6 — 

i . Per. Per; Fnd Marl 67.2 — 

I revMdPnFr.Mj-1, 110 0 ' — 

E<|ti Pmn Marl 145.8 j — 

B^adPvnFd Marl 119.8 — 

^r-jpPen F/*. Mayl 66.4 • — 

Vanbrugh Life Assurance 

41-43 Maitdox St Ldb W1H 9LA 01-49* 
•Manage 1 hoc-d.. 101.1 106.5 -1.7 — 

• K*;u::y F'-a-i.. .. 1*1.1 148.8-4.1 — 

•Ftxt-i Int. Fund 103. B lu9 0-8.3 — 

• Pro ferrr Fund .. 102.7 108.2 _ 

•MaaagedCs-brd 39.3 104.6 — 


REGIONAL MARKETS 


Albany Inv OOpi 
Aib Spinning... 

Herr am — ' 

Brady -O-.i A" •' 
Br’wtrBat. (60p> 

CKwrer Croft 

raia * Hoaetl 
Dundee Crm fil 
Dundee )ee£I..' 
Pvm (U. A.I— 
Bill* * McHdy- 
Evan* Frdkilup 

Evered 

Fire Forge > 

Finlay rkc (op), 
Fral Afieed»60p: 


...... |Ganllner SotW-- 

iG«rdx>rr<L> 

^....'Grelg Sb'r tfili. 
......IBaUam al.ilOp, 

•Higaona Brew - 

-Ho/l Jiw*pb26p 

IOM fleam £1. 

—iKieea-B-Ze 

— ...TtirriFe ?btp £1 > 
MbnGrM'm'th 

PM A 

; Pearce C.‘K 

— lj -Peei Milla 

;HtebArtB ilOm.. 

.[BoM> Cal. (5pi .. 

-....baron Con lx^p- 


j rdheff-Hefnbmti 

ISbllob Spioo... 

.- . . . I Stsdnli 1 wm- ■ ■ 
!+U* Vincent rH)....--l 
•+5 IRISH 
:+3 Alliance 6aa(£l 
Carroll (P.J.) .. 

Ct/mdallcln ..._ 

CxcreteProds. 

1 + 3 Goodbodv r£l). 

Helton (Rldgd 

lriah Distiller*. 

Irieb Win Bd. 

J scab 

sunbeam 

..'Uoldare 


; Welfare Insurance Company Ltd. 

n>e L«*s. Folxestooe. Kent. 0333 ST3X* 

j vuL-ita. CrtnUd. 126.7 — 

| Exeat;-: r lex Fd. 82.7 . 

Vxeir.i t p— .p. 7- J . 71.4 . _ 

Exj* lnv.7it.Fd. 98.7 — 

| •Flexible Fund . .. 79.0 ■ _ 

l*lnr»c:t T»'. Fd. 99-0 1 — 

, •Mf-ae\ Mal-er Fd 75.0 ' • _ 

j •Property Fuo 1.. 73.3 — 

Windsor Life Assce. Co. Ltd. 

1 Fli^h Street. Wmcwr. Tel 3Sia« 

L*'“(rvp«rorF-an» 4a. 7 48.1 .... — 

I Future \«»‘d OrTb 34.0 — 

I ftrtmi Ae»d c.rtb £10.32 — 

1 F.ex. Isr.Oxrit 93.0 103.? . .. — 


Royal Insurance Group 

1. North John St.. Llverooo! OSl-738 S«2 

Bnyalshiekl Pundlfll.B 96.8 : + 0.4. — 


NOTES 

TieUa allow ftn all oaring erper-xei 
Price la pence excepi where oiherwiae mm 
I ea»ed » S:=gle oremiim insurance bonds 
| Net of tax oa realised capital gum 


PLA to aid 
Brisbane 
port plan 

Financial Times Reporter 
THE PORT ol London Authority's 
consultancy subsidiary. Piacon, 
will be advising on the proposed 
5A100ra. development of the Port 
.of Brisbane. Australia. 

The PLA said yesterday that its 
assistant director-general, Mr. 
Noel Oidraan, who is chairman of 
Piacon. would go to Brisbane. 
Piacon will work with the London- 
based affiliate of the Australian 
firm of Ren dell and Partners, 
main consultants for the project 
A trailer plan Is to be prepared 
covering development of the Port 
of Brisbane for the nest five to 15 
years and the study is expected to 
take .*ix to eight mouths to 
complete. 

Cricket by 
phone service 

IN A 14-week season starting on 
June 4. the cricket-by-phone Infor- 
mation service will cover more 
matches (471 than before. The 
service is also being extended 
ro Folkestone, Newbury. Salis- 
bury, Sevenoaks and Tunbridge 
Wells. 

It will gh/e up-ta-the-moment 
mformalion on all the matches of 
two major competitions— the 
Prudential Cup — " The World 
Cup" — and the Gillette Cup — and 
on the last three rounds of the 
Benson and Hedges Cup com- 
petition, as well as the four Test 
matches with Australia. In Lon- 
don. the service will again be 
available on 3 24-hour basis. 
Callers in the capital should dial 
a new number— 134 instead of ISO. 


Vickers chief 
criticises 
Industry Bill 

MR. PETER MATTHEWS, chief 
executive and managing director 
of Vickers, said in Manchester 
yesterday that the Government’s 
Industry Bill had not considered 
sufficiently the impact a National 
Enterprise Board could have on 
customer and management con- 
fidence. 

“Vickers shipbuilding and air- 
craft production have not fallen 
on hard times and are not lame 
ducks which need rescuing. Both 
are In good shape and have 
good order books,” said Mr. 
Matthews^ 

“Now they will be pushed Into 
nationalisation, where the mere 
transition is a problem. Yet 
nobody had made out die case 
for nationalising them other than 
that it is the doctrine of the 
Labour Party.” 


Safety award 
for Lotus 

Financial Times Reporter 

LOTUS, the Norfolk-based sports 
car company, was yesterday 
awarded the Don Safety Trophy 
for the Lotus Elite. 

The award cites the Elite’s 
primary and secondary safety 
capabilities. the good fuel 
economy with low emission of 
pollutants, the care taken to 
reduce the risk of fire, and 
extensive use of fire retardent 
materials. 


The Financial Times 
Book of 
Garden Design 

Editor : Anthony HuxJsy. 

Contributors: John Brookes, Robin Lane Fox and 
Arthur HdNyer, MBE, FLS, VMH, AHRHS. 






This superbly produced Book of Garden Design J 
describes the planning, planting and * 

maintenance of town, suburban and country I 
gardens and is based on the thinking behind the | 
FTs gold-medal exhibits at Chelsea, I 

The principles laid down have the widest 1 

possible application, and the colour plates, plans v 
and practical text demonstrate how attractive _ 
gardens may be created and maintained, despite ■ 
problems of upkeep, location and space I 

limitation. I 

It win be a source of Inspiration to everyone • 

who hopes to create a beautiful garden. I 


Order To the Financial Times 

10 Cannon Street, London EC4P 4BY 

PI Base send me — copy/copisa of the FT Book of 

Garden Design at £7.60 per copy. 1 enclose a cheque/postal 
order for £ : 


Tha Finandri "Timoa UcL Ragisterad in London No. 227590 


cK> f . u 
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Profit-taking hits shares: Dow off 7 


- ' -W. •••■ • :• - ; v-.' ••■-'■■ 

A- 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 20. 


STOCKS TRADED over a narrow day's 134m. Declines led advances 
ranee and In both directions most ‘J37 to 175 by the close. 


of the session before falling in the 
last hour of trading. The weak 
tone was partially attributed to 
pro tit- taking. 

Analysts suggested that senti- 
ment ffioj have been dampened 
by a 
which 


The Industrial index ended at ° 7 * r :. . Car ™ f ? ur 
183.10 off 0.42. The Golds Index A ^, ta,ne Fm - 


CFP was lower after armoimc- lower, except IBM and Boeing versichening bearer, while .major 
ing a sharp fall in quarterly turn- which held steady. banks eased, apart from Slightly 

lost Fr.19 and * ' * - . 


at 400.83 was up 19,3. Base Metals 
were off 0.80 at 72.83. And Wes- 
tern Oils at 151.66 were off 1.74. 


ZURICH — The market con- Volksbank. - 

were **«■* ■»« Ameri- ^‘%r' 3r - ""V “ "** 't&HSSF* 1 ^*-**** 
Among: industrial leaders, both, dull trading; 


olds 

cans and foreign 
were weaker. 


oil companies 


in sporadic and 
Motors, Engineer* 


Nestle issues and Fischer Bearer Electricals, 

rTc The rush to Goldc was raneral BRUSSELS — The market was declined on sustained selling pres- ings and Steels ail feH up to 

Kay”^ M KK P S SfflSL5?S£5^:iSEa «G 2FB«2rtl 
SKT3-" K e n» "sisL- £2**. S& 


reported. 

The Dow Jones Industrial 
Average fell 7.20 to S30.49. while 
the NYSE Common stock index 
lost 6.2? to 47.80. Declines led 
advances. 743 to S53. Turnover 
expanded to lS.3im. shares. The 
Transo.»rt Index lost 1.44 at 168.22. 
Stocks fell 1.93 to 253.38. And 
Utilities .-ted 0.13 at 7S.Q3. 

DBM fell S3 to 6213. The com 
pany denounced a’p U.S. Govern 
mem's monopoly suit against the 
company in opening remarks at 
the civil anti-trust hearing. 

J. C. Penney fell 821 to S33i 
after announcing that first quar 
term profits had fallen by 86 per 
cent. Mesta Machine lost $21- to 
SI 9; after reporting sharply lower 
quarterly earnings. 

Mountain Fuel Supply climhed 
SlI jo S37i. The company 
annof-iced that natural sas was 
flowing at a rate of 3.4m. cubic 
fecr per day during a test in 
development well in North-Easr 
Wyominz. 

Esmarb Inc. eased 1 to S26?. The 
company and Clark Oil and Rcfin 
ins announced the termination of 
meraer discussions. Clark Oil's 
stock lost 1 to 3111. 

Hewlett-Packard dropped 
point to SI 03J after trading as 
high as - si 06 after reporting Lm 
proved earnings. 

General Motors and Ford Motor 
fell more than a point each in 
the Motors sector while Standard 
of Indiana and Standard of Ohio 
lost more than a point each among 
Oils. 

Du Pont fell ?!l to S124J in 
Chemicals. Heavily traded Kaiser 
Aluminium lost to $272. 

Prices on the American Stock 
Exchange edged higher in licht 
tradinq. The Amex index rose 0.16 
to S7.37. while advances led de- 
clines 303 io £95. Turnover was 
2.34m. shares <l.S6m.). 

Research -Cottrell gained J to 
SI 7?. Tt reported a profit in the 
second quarter against a loss a 
year ago. Bradford Computer lost 
SI to S12J, however, while Syntex 
and Houston Oil and Minerals sur- 
rendered fractions. 


eased. Stores were mixed. Commerzbank 

PARIS— Stocks . fell io quiet VieUe Montague were slightly Chemicals were irregular while fell DM7.50 while Deutsche Bank 

trading with Banks, Portfolios, higher among local stocks. Yet in Financials,. Jnventa Bearer and rose DML50. Veba fell DM150 

Foods. Constructions and Stores Bnueiles-Lambert So fin a. participation certificates and after its Aral unit - said it was 

easier. Drinks, Cars, Engineer- Cometra, St. Rock, Clabecq and Motor Coiambus were easier, raising its petrol prices, 

ings and Electricals made smaller Wagons LIts eased. Oerilkon-Buehtie finned, however. On the Bond market Public 

losses. Metals, Oils and Chemicals L\K.. German and Dutch Issues Insurances finned, led by Zueriefa Issues wore mixed but advances 

also fell. gained. Americans were generally Bearer and Registered and Raedk* dominated. 


OTHER MARKETS 


Canada mixed 

Gold securities posted a sharp 
gain although stocks generally 
trended lower after a light day's 
trading on the Toronto Stock 
Exchange. With the total volume 
down to l-36m. shares against Fri- 
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May to Mar 9 1 May 24. 1974 

4.61 4.64 1 4.49 
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RISES AND FALLS 


Issues traded up Daivu Unchanged 
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AMERICAN SE MARKET VALUE 
INDEX 

SurUDg base loo Ante- 31, 1073. 
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STANDARD AND POORS 

U 5. STOCK INDICES 


■Industrials 

t Composite 

May 20 
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STOCK AND BOND YIELDS 


Ind. Ord. sickl [«? .. 
ind Ord. p-e ra;lo 
Laiu-term Goit- Eds 
per cent 
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1975 

1973 

1974 
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TUESDAY'S ACTIVE STOCKS 


Polaroid 

Macmillan Inc- 

Texaco 

Am Tel Tel . 
RCA Corp. . . 
Raiser Alum .. 
Xerox Com- . 

Boeing 

Golf Resrces. 

Rite Aid 

Gulf Oil ... . 


Slocks 
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TORONTO 


INDUSTRIAL INDEX 


May 30 May IS 
186.10 15rt.:-2 


1975 High 
lSS.fiS 117/4? 


1975 low 
139.41 12/ 1 ' 


MONTREAL 


INDUSTRIAL INDEX 


Stay 20 May IS 
199.14 189.88 


1975 High 
191.02 < 14, o', 


1913 Low 
158.02 iZ - li 


COMBINED INDEX 


Mxrto May w- 
1SS.1D 156.52 


197a High 
1S8.66 117/41 


1973 LOW 
159.41 >2-11 


JOHANNESBURG 


1974-75 

May 20 Mar 19 Rich Low 
Industrials ... 207 J 207.4 210J. 133.0 
il« Si lUH 

Golds 311.6 309.7 378.1 

<2 II i IS. 4> 

(1958=100.) Source: Rand Daily Mali. 

■ 1974. 


MELBOURNE YIELDS 


'y’«e yield an oOi 
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Sterling showed, ‘..Dtae net measured . by Morgan Guaranty on- 
dhange against major currencies noon r&tes in New York) widened. 

in -general. m ' 'fb©:. fdreign a little, tb:fi.67:^per cent, from 

exchange market .Yesterday. Its 6.60 pet cent: Stalling's depreeta? 7 

m ? ' ' * “ .L. +3n*i am n nmilor hseic iiriHAnpH GoldCOw. 



ie»vi67V 
1681a 
66.75 


5 166-167 
Sltofr.7S 
Hi l(£72.412 

-> Jjl67.76 

,'feB72.40g)- : :,teraLB18) 


trade-weighted arciage d^irechi- tian on a. mnnler basis widened J 
tion against ten units since the the barest, shade, to. ,.30-59 
Washington Currency Agreement cent, from 30J&-- per cent. The ■ 

of December, 197T (as calculated Japanese yen’s weighted 1 apprecia- saw nwYgn* 
by the Bank of- England) was un- tion against 14 .currencies, since - ^ 
changed on the day, at: 25.0' per the Agreement,, on; ^the.'- Morgan,^ 0 WW| 


— wv %«V I ■6> , 4RhV pill.. "V-- ■ 1 , 

cent, and stood at 25.Q mr cent Guaranty basl^ moved r closer 

Nri 


in early dealings; andat Z4S per rare— narrowingto 0.95 per cent fint’mVnW , nn 
cent at noon. In'-terins of the from 021 per cent . 

U2i. dollar, the pound firddied - 5 Gold fen $1 an ounceon balance -JtffWVWiav.^may.'re, ^ 

points up -at S220S3-Z3045-^open- to London" - to - ■2166H67f, in. Mfw «nri^gn8<$5^-^» : ". [SS1-B0 -r' 
ing at 3220102^020, and touching moderate bnstoi^^The ^metd: 

$22065-22075 at one, stoge'-jn the opened .at. 31ffTj-16S|-— and fell v£22k-82U I 

morning. Conditions wertrfairiv away over the day. The Kruger- 5235-^40 | 

quiet with the latest catk in the rend ended ' in -/. places at . a sio'i&«iai .... 8i2(J-i£5. 

U^. bants* wimn leniUtM* nremium Of 224 oar ceut- Over its 85'Bii«lea._-.^0^5 


US. banks' prime lending .rates premium of 224. pec cmrt^over its 85-Bagiea.--. 
having a modest- ‘impact- - The goW content to domestic busmessi 

d-L 1 : . 411 4AK.MHI -AH llrtivleif 'FOREIGN 
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EXCHANGE CROSS-RATES 
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EU RO-C URRENCY INTEREST RATES'^ 


ADLAN — The- market closed 
irregularly lower at the start of a 
new. Accuunt, with many .shares 
ex-dividend. 

Montedison, Fiat, Mira I 
Snia . Vlseosa and Anic lost 
ground, while both . Pirellis, 

Olivetti Ordinary, and La Genbrale 
gained. Insurances 1 met some 
small demand 

AMSTERDAM — Prices ruled 
quietly mixed with gains slightly 
outnumbering Josses and senti- 
ment aided by Wall Street’s steady 
tone. 

- In . Dutch Internationals 
Hoogovens, Unilever and Royal 
Dutch gained some ground but 
AJoo and Philips weakened- 
Gains elsewhere were led by 
most food stocks. Heine ken lost 
FIs. 11 following . its sharp first 
quarter profit decline published 
on Friday. BXeneba, Bergoss, 

AMEV and YMF also toll. 

OSLO — Irregular. Banks' were 
steadier, Insurances weaker. - 

VIENNA— Steady in moderate 
trading. 

COPENHAGEN — Mixed in 
moderate dealings. Banks gained 
ground. 

JOHANNESBURG— Golds were 
steady in quiet dealings. Gains 
in small- and medium-priced 
shares were between 5 and 20 
cents. Heavyweights were little 
tested, however. 

Financial Minings' were little 
changed but some tidies higher In 

line with producers. Platinums „ Re- 

gained 5 to S cents on' local 


trade-weighti^ -T ‘: fall against 211 per -cent. -on Monday, 
14 rarrendes' smoei the and at 3ft -per: cent, to inter- 
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Euro- French deposit rates; two days' notice 71-78 per cent.: seven dare 1 notice 
71-71 per cent.; one month Sil-8i per cunr.: ihree months 7J-Si per cent.; ux months 
8i-St per cent!; ooa- sear 8*^9- per. cenL .. . " 11 . 

Longer-ienn EuroiloJlar deposlu.- two years 88-8 per cents mrea years VMU 
per cent-: fom peats »i-M per cent.; five years 9i-97 per coa. - . --- 

The following nominal TUes 'were quoted for London dollar oertlfteates - of _v° , “ . . 
deposit; one month 51-51 per Three mouths 6J-5Bi6 per cent; six- months U a naca.— 
7-68 per cent.; one year 8 1 16-91. -per «eaL •' Jf 1 ’— 

“Rales are nominal chwti«i rates. ‘ 

tshoxt-totn rates are call for aerttns. Uii. doDm and Ca n a d ia n dollars and 
two-days' noUcs for guilders and Swiss francs 
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Pan-Continental gained five 


support. Coppers however, were Shipping issues attracted buH buy- cents while Queensland Mines andj' 


Indices and base dates UH base values 
lOHi:— ia> Belgian S^. rL-12'83. (hi 
Copenhagen S_tt. 1/1/73. Id) Paris Bourse 
I96L <<> Coaunenbank Dtccmhor. 1953. 
n Amsterdam industrial 1979. ig> Milan 
General 2/1/7S. Ol' Madrid 3.E. 31/12/74 
<k» Stockholm industrial WaS. w 
Swiss Bank Corp. 31/12/38. mi Unavail- 
able. © Bang Seng Bank 21/7 '44. 5 straits 
Times 1966. tc) dosed, t Adjusted. 


slightly lower Other Industrials Pharmaceuticals. Poods and Kathleen rbotb added two cents, 
ruled steady. Chemicals were also sUghtly Woodside-BnrmalveasJer m early 

HONG KONG— Advances led higher, but Motors, Assurance, trading rallied to close five, cents 
declines in active two-way trad- Trading Houses, Housing and Real higher and Oil Search also jscored 
ing and second-liners were par- Estate shana eased ' a gain. . ^^y, 

- - - Takuma, Mitsubishi Chemica! Bougainville, - MIM, . North 

Engineering and Penta-Oean Broken HUD, Western. Mining, 
advanced ahead of the result for Hamerslejy and CGPA also pushed 
the curre nt term. - ^ . ahead. AM and S and BHrjSonth. 

AUSTRALIA — The . markets however.- eased while Coal share 

neglected stocks offset profit- firmed in .fairly active trading- Utah rose 10 cents. In Industrials, 
taking. As a result the market I>ate demand pushed .poods' up BHP climbed 14 colts. -Sugars 
Indices gained ground. with energy issues and ;indastrial met support and advanced while 

Blue Chips turned lower on Blue Chips leading the advance. breweries were generally steady. 


ticulariy firm although smaller 
gains were recorded by leading 
Issues. 

TOKYO— Advances led declines 
as selective buying of recently 
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OVERSEAS SHARE INFORMATION 

NEW YORK 


Slock 


Aridrewsrapb ...j 
Aenm Life ft Car.: 

Air Product* I 

AiteW I 

Alcsn.VIumtntum' 

A.LC.O.A i 

Ailecln-nr (Alim.; 
Allrabeny P-iwer. 
Allied i.'berakal... 

Allied stones 

Alii* Cbalraara ...i 
A mas 


Amerada Best....' 
Amer. A i rimes ..J 
A liter. Bra neb.. 
Amer. HrwadcaW-j 

Amer. Can. j 

Amer. Cyans midi 
Anter.Ele-t-P.ov'rl 
A nierir-'n hsiire**, 1 
Amer. Bnme rrep* 
Amer. MedJval -. ; 
Arnet. MoWll«...| 
Amer. Nbu lia*..j 
Amer. ntanuatri..’ 
American piorw.j 
Amer Tel. ft Tel... 

AMF . 

Ampex 1 

Ana,.-, it ids 

Anclwr Uodkina-’ 
AnheuieT-Buicn .; 

Arm on sreel 

A.S.A • 

.Am mere Oil 


20 

May 

39 - 

9 

8 1, 

24fe 

■24 S, 

751, 

741, 

IBS, 

19 

20fe 

ZOfe 

46 

46 

24fe 

24i, 

171* 

1758 

381 8 

38Sa 

501, 

a9fe 

lOfe 

lOfe 

47fe 

47fe 

19 

191, 


» 


Siuck 


3lat 


Investment premium 
S2-60 per £1 103% 


A. K.Ii....„ 

Ailintw V'nleft— 

B. M.W. 

UAcF 

Uftyer — 

Bayer Hypo. 

Bayer Veremsbk J 


Pnc6c- r+- or 
Dm. ) — 

Dir. 

% 

82.8-1.5 


490 !+ll 

17 

225 1-0.5 

14 

139.6 — 0-5 

17 

121 

17 


Hay 

19 


Corning Gl*a^_..j 47 
CPC Iftt’nadun'iJ. .*3 


Crane 

•-netole Pccrei'in... 
OncwUer Nat . C.P.; 
Crown Xallertbdii 
Cummim Hnftine' 
Lwtira-Wrt/ffar 


*3 U 
51., 
» -* 
451* 
371, 
85 
125* 


48 

435b 

58*0 

"=*fl 

25 .3 
371, 
25 
125a 


Stock 


Way. 


Jlav 

19 


Stock 


May 

£0 


based on _ _ 

( 100 i % ) . I Uommendbank^.^ 


May. 

L9 


Dan* 

Dart Industrie*' 

Oeere ! 

Lfelmonte. 1 

Uelt.ma ; ' 

Detroit J&Iikvi.— 1 1 


18 

861* 

441, 

84 

ei 2 

life 


39 1, 
24 

aife | 
2S>, I 
re?* : 

38 
40U 
61, 1 
flfe : 
355# ‘ 
125, ; 


49 J S 
19*2 
6i a 
I6fe 
801, 

29 

761, 

9fe 


40i, 

231* 

313, 

281, 

16.* 

381* 

40 

6T, 

Bfe 

t5fe 

12fe 

i6la 

49i* 

19i« 

6fe 

16fe 
19S, 
371, 
29 fe 
74fe 
93, 


j UI,.-XapboDe„ ; 7f* 

Uigitalfeirlp 104-fe 


Amiw ; 

Ashland UII 

AM. Micbfield 1 

A VC ..... 

Atu) : 

Ann ....I 

Aron Product*... • 
Bait. Gas Elect ..< 
Bank .America.. .! 
Banker, Tr. X.Y.> 

BarberOil 

Beatnre Ft».*ls....J 

Bednon Dick 

Bell ft Howell. -.J 

Bendlx ! 

Ben*;uet Conw.'B'l 
Beiblehem Steel.! 
Blauk ft D«?lcer...| 

Boeing 

BniM Cascade 1 

Borden 

Biwjf Warner-.,..! 

Bra niff Int 

Bra wan *A’ j 

Bristol Meyers... . 


I 71 * ; 

80S, 

91 

18 . 
41, 
8fe i 
481* 
19fe | 
4m - 
36 

£6 I 
22 

as 

f* J 

37ifl 

35U | 
283* 
231, I 
24fe J 

16 I 

7£* i 
12 U < 
62 S, I 


171, 

2Qi* 

90s, 

17i s 

44* 

81* 

49 

19fe 

407, 

365, 

24fe 

221 , 


DianeyiUal*,. • 64ig 

! Dover Corpo. ; 43 

1 Dorr Cbeinual....! 895, 

! Dresser 1 59s, 

Du Pont 124&6 

[ Uymii Industrie*. 113* 

I Ha*;le Purlier..-...| £21* 

| Bssi Air Line.. ...: 5J, 

| KaitmanKodak...' 1045, 

1 Baton * £&') 

IKU*' X5l, 

! El Paso 3at. Gas. 1 1 -> 

! Litre' ; 

j KmercAir Priabi, 

: E-AL1 . , 

I bnftel bar-1 Min... 1 

i Ennarlc : 

j L'liirl ; 

) FaircbUd (.ftmeca] 

1 Fed. Dept, stores, 

I Fu-estoue Tire ; 

| Fat. .Vai. Bonon..' 

Flex 1 -Van ; 

Flint kote 

Florida Posner.... 1 
Fluor. I 


•fohns Uansville* 205, 
Johnson Johnson 95 
Johnson Control.. 12o, 
Toy Ms nurse Hir'd 70 fe 
Kalaer Alumin'm' 27fe 
K'aiaer Industries 

Kalaer riteel 1 



kcunecotL — ; 

Kerr McGee..—. 

Ksdde Walter— J 
K'lmheriy-L'iarii.J 

Koppers.... M „ | 

Krefieo _....• 

Kres«e...— * 

Krone Co 

Levi oirauss 1 

Libby Utv. Ford.. 


£93, 
161, f 

44, 1 

18fe | 
*■65, 1 
-67, r 

1 

42 

i4i* : 
18fe | 
285s ; 
11 I 
155, : 
22fe I 
32 fe ! 


273, 

£67* 

44 0* 

235, 
fal, 
life 
bl* 

1061, 
s*5* ; 

2 3 =a Libby McXed 

6§’a 1 Lte«eni ilyer- B 

I l.iller Eli 

; i.iilud indiut.. 

I La-Lbeed Aiterfl 1 
I l..ne star In.tu-t 
; Lui^ Island Llji.j 
L.iuleiana Land...' 

1 ljulirizol 

( Lucky Store* 

I L'nn.Vuumtlonn' 

UcUUIan 

j il*i-y 1!. FL.. ... 

I UasnaTox .... . . 
Mallim.-kr'tCihem 
Vltre Hanover cP 

Mafoo 

Haialijon OiJ_. 

; Maroor 

1 Marine Midland.' 

; Marshall Field...- 


9fe 

3fe : 
37fe | 

an, i 

191* | 
30 I 
063, 
38U I 
29 fe 1 

veo 

29fe - 
16fe I 


211 , 

95 

125, 
70 
29 
101 , 
40 
3fe 
37fe 
82), 
19fe 
30fe 
06>, 
39fe 
295, 
20 
*9 "8 
16fe 


Kapid Ameriea....t 53, 

Raytheon. ' 46fe 

-\ 1§;» 


ICC \ 

I (radian i 3fe 

hepublur s'tcel — j 32<, 

Hevloa -..1 

Reynolds Merajs.i 
Kerw'ldj K. J.....' 

Rich B. Merrell._t 
Hack-well lnior...| 


76"', 

ill!! 


5T, 

44U 

183*. 

31* 

32>, 

765, 

21fe 

55 

23 

225* 


60 
126 
11J, 
1*2 
• -6 
106 
*5 :* 
t5fe 
la>* 
*9 

45 

187* 
263, 
37 !* 
81 J, 
42fe 

46 
181* 
285, 
107* 
15fe 

22 fe 

32 U 


4i, 
31 
757, 
7i» 
9fe 
14'-, 
14U : 
23fe I 

si;, ; 

131, : 
155, ; 

6 I 

203, ! 

6fe 

49 

*47, 1 
39fe ' 
39fe I 
257, , 
17 

231, • 


43, 
30 ig 
75 

9fe 
14.;* 
14fe 
23 fe 
52 fe 

14 

15s, 

flfe 

20fe 

81; 

491, 

347* 

391, 

-8fe 

£6fe 

I7fe 

237, 


j M* ( v Dept. Stores- 38fe 


F.M.C. ; 

Foni Motor [ 

Form cril Met,.... 1 

Fox boro I 

_ Frenkhn Mint....; 

351* i FreeportMincrals 271* 

18 j Fruebaur ! 18 

335, j Fuqua Industrie, 6 

! g.a.u ; 


17fe : 
-7fe | 
life 

357* 
315a ; 


25, 

371, 

35 

£85, 

23fe 

24*6 

151, 

/fe 

121 , 

63 


lfe 


17fe 

38fe 

135, 

36fe 

3 lfe 
28 
I8fe 
5fe 
lfe 


Brit. P«. ADR...; 
BrocLway Glare. .: 
Brunsnnck.—.. .. 

Bucyrus hne. I 

Budd. | 

Uulova Watch.... I 
Bunker Hsmr>....| 
Burl! ogtonXc bn.; 


101, 
171* 
151, 
46 fe 
81, 
71, 
6fe 
36i. 


Burroughs.......... lOOT* 


Calif Comb. 

Campbell boup...J 
Canadian Pad dc.| 

Canal Uandclpte-' 

CarnaUon. I 

Carrier* Generell 
Carter Havley... 1 

CBiernllarTracui 

cbs ; 

Celsnese ( 

l-entrat ti.W 


53, 
50 fe 
14fe 
lOfe 
79 
life 
ftOfe 

641, 

471* 

35U 

141, 


10 1, 

17 
15fe 
451, 
8fe 
7fe 
6fe 
365, 
1025, 
8fe 
301, 
141, 
lOfe 
79 fe 

11 i* 
20fe 

635, 
48 
35 fe 
14fe 


JG-A-F ! 

J fr wrrnrf t . I 

Gen. Amer. Inta.| 
j Gen.Amer.Tran*.. 

Gen. Cable I 

1 GenJJy monies.. ‘ 

Gen. Jvlectric , 

General Fot>iy~.., 
General Mills.... .J 
Gen eraJ Motors. J ' 44 fe 
Gen. Pnb. L’tiL...' 14fe 

Gen. Bicnal j 

Oen. TeLKlect — J 

Gen. Tire —1 

Gnusco 

Georgia Padfic.- . 

'Jetty OiL... j 


115, 

o6fe 

978 
33fe 
10 
38 fe 

aife 

491, 


3 S 5 * I 

22 fe 

135, 

43fe { 
1685, 


115, 
35 fe 
10 
33 
101 * 
38 1 g 
46J* 
Zlfe 
491, 
455* 
14fe 
39fe 
2Z5, 

MU 

4 

431, 

I69fe 


MCA 

I McCory 

I McUermou.... 
Uuitonnetl Dougl 
1 M.cGrivw B1U..M? 

Meick 

Jlemll Lynuh... 

MGM 

J Mmn.Mli 
Mobil UII.7..... 

I MoomdIo.. 

J Modjan J. P I 

| Motorola [ 

; Murphy Oil'.. } 

I Nablxo.. hi.j 

j Nak»Cbemmi...l 
! National Can [ 


97ls 
3fe 
855, 
1553 
12fe 
821% 
16fe 
14 fe 
65fe 
43 fe 
685, 
66fe 
Slfe 
19 
073, 
30fe 
iOfe 


37fe 
57*, 
31, 
85 fe 
155, 
127 8 
82 fe 
161 S 
15 
645, 
41 ia 

68 fe 

66fc 
GOib 
1878 
37 U 
301? 
10i, 


Gillette ,t 

Global Atarine....! 
Hwlndi BJ" 


Goodyear Tire...- 

Gould J 

Greco W. H ! 


Cerm J 

Certain Tee-1 j 

Cessna Aircraft... 


Cfafiso Manhattan 
t hernl-al Bb W 
Cbeoeb'roh Pond 
Chessle Srstoraa. 
Cbicano Bridge... 

Chryiler.^ 

Cinerama.....^....: 
Cinn. Milam»:...| 


CIT1 Corp. 

Cities Service^..' 
City lnv«sttriK~. 

Coca-Cola j 

CnlRWp Palm I 

Colin, Aikman...! 


151, 

12 

145, 

331, 

355, 

64 fe 

34 

76 

iiu 

2fe 

25 

37 

397* 

91 fe 
321, 
75, 


151, 

121 , 

143, 

425, 

353, 

651, 

341, 

781, 

life 

« 2 ' 4 

241, 

371, 

38fe 

7fe 

91 

323, 

8 


(Grand L'n!on...^.1 
Gt. Atlas tVcTeal 
Gri. North lion.. 1 

Greyhound ' 

Otvllier I 

Gulf ft Western, j 

Gul/GII 

Bali barton. 160 fe 

Hanna Minln/t ...j 44 

Harris CorpD j 

Heine EL J J 


!J ,S 

lBfe 
18 
24fe 
fc6T, 
14fe 
life 
15 
12 1, 
afe 

35fe 

191, 


Benblein . 


20fe 

541, 

41 


34 a, 
141, 
181, 
18 
251, 
27 fe 
14fe 
12 
Mfe 
12 U 
26* 
351, 
19.3* 
1583* 
433* 
IBS, 
84 
41fe 


NsL Distillers. .. 1 
.Vac tferrice Ind.j 
Nat Kwal Steel ....| 

Naroraaa 1 

XCK ' 

.\e|4une Meter...! 
■Vero En gland El.j 
New Khr land Tel 
Nkagre Mohawk.., 

.Vlaffta Share. ' 

X. U InduBtnea.l 
Norfolk* Wen-era; 
North Xat-Gaa... 
Nthu staua. Pwr.i 
Nth west .Airline.! 
Xorweat Banco.. . j 
Norton Simon 
i (iodd«u»i -Petrol! 
Ocilyy Slather ... 1 
! Ubio Edison 

'Jlln- - ; 

Lfels Elrvatur , 


147* ; 
t/U ! 
40fe ! 
48fe • 
aei, 1 
131, 
17S, 
24 fe 

107* i 
12fe ! 
14fe I 
983, I 
63 J 
22 • 
213, 
41 ! 

171, ; 

16 fe 
20 
1«»B 
£7t, ! 

aiae ! 


147s 
87* 
411* 
47 
363, 
13 
177, 
24 fe 
105, 
12fe 
147* 
687 b 

62fe 

Slfe 
211 , 
41 fe 
171, 
16 fe 
20 fe 
143, 
1,7.-* 
317, 


Kobmsft Haas....- 

, (loyal Dutch j 

I Russ To-,f« 

j Sa/eiyar Stores^' 
Si. Jo* UluereJs.l 
| s. Keitia Papui ....| 
: Santa Fe I mi. ....1 
1 Saul Invest..—...' 

J Sawn I ml ' 

Bublitv Brewing 

! SchlurUliercer 

j fCM 

I -Sire Paper • 

isojillle 11 ig ■ 

: Sendd'r Duo I'm 
l' ■?« Containers.. ; 

1 Sea^rema • 

: searle iC». D-... 

J Sears Kochuck....- 
1 Se-lco . ..: ) 

! ^heil Iren»port.. i 
I ; 

■ Sign -rle Corp. — 

I Simplicity Pat_.. : 
j fln^f 

I asnrron • 

1 Ssuthdowa 

1 Southern Cal. Ed- 

j-Smthern.. 

1 Srhn. Nat. lie*....: 

1 -Soul tarn Pacific.; 

| Soulheinilnilway. 

j South laud.. 

! ^peiry- Uuich 

l spartv Hand .. ... 

[ Standard Brand,.! 
j Std-OilCalUornia; 

1 Snd.Oit Indiana .- 

■ Std.UH Ohi«._... • 

| strand Chemical.: 
j Sterilne Drugs.. 1 

■ -Snidebaker. { 

f sun Oil 1 

! Summand — ! 

ISyntw > 

Tandy 

Tccbnic-lor. 

, Tektronix ... ....j 

| Teledyne : 

1 Telex 


Tenneco.... 


78 
363, 
9fe I 
*67, j 

611* I 

267* | 
26 fe . 
Ofe j 

24 fe I 

811n I 
12fe 
18 1 
141, i 
Si, - 

19fe ; 
ZBfe 5 
241, 1 
673, • 
50 

“8fe . 
31 1 

16-', ; 

ft!* 

15 

21? ; 

BSs 
18fe ! 

lOfe ' 
51-4 I 
25>, ■ 
54 fe • 
*3fe ! 

9 ! 

46tj ’ 
66 fe ; 
tv-* ; 
433, 1 

64;* 1 
t7T* , 
19 fe 
27 i, ; 
311, . 
19fe 1 
401* 
395, ! 

67 * 
56fe ! 

16-’j ' 

21* 
2lfe • 
195* 
237* I 
327, 


77fe 
57 
9fe 
471* 
605, 
26ie 
25 
a fe 
3fe 
23<, 
803, 
125* 
lBfe 
16 


Stock 


May 

to 


May 

10 


Zenith Radio. 24 fe 23a, 

Chile SJ was — 1 tai I tea 

Porn 3? IBM-.. J rBs. 'i9i 
GATneeabKlffH 1 100.00 flM-OO 
r.S.TreaM'SltoC. t86fe . ffa6fe 
L-S.Treaa4*V?o,E5l tSlfe • fBl 
ZS. 01 day* bills; 5.06 a j j.6.06 


CANADA 


*3« 

18s* 

28 fe 
741, 
677* 

30 
071, 
30fe 
16fe 
37 
151, 
15fe 

14, 

81, 

I8d& 

lt/fe 
511, 
26 
541, 
22 1 8 
8fe 
46fe 
67 fe 

28fe 

45 5a 
657* 
65fe 
19 j* 
27fe 

31 fe 
19 fe 
41 fe 
39 fe 

67* 

363, 

163, 

2U 


.AM«yGen Prop. 1 2.85 

AbltiW Paper | lOfe 

Axnico Kajjle— ..J 61* 
AU-an-Alumlninm 207* 
Algoina Steel — J 263, 

Aabestea 7l6fe 

Hank Montreal... 14lj 
Bank Nova Scotia 43 fe 
Bart- Herouncca..! 6.50 
Beli Telephone— 45 

Boyi* 1.10 

Bow Valley IndaJ 15 "b 
B owater Paper— .i — ■ 

BP Canada * 

Unman 

Bnooj • 

Calcary Purser... 

Canada i.'tment_- 
Canada S.-WLand! 

Can Imp Bn k Com 
I Canada In-ln;—. ' 

I Can. la>tir*.Lres(> 

Can. Pacifli.- ! 

Can. PftrJtic Iiit_! 

| Can. Super Oil. .. 

Carl ini; O'Koete^, 

Casslai .Asb«,re.| 
Chieitain LV*-. .. 
Coraijicn 

Conb.Batharst....' 

Con. Textile jI...:" 
Consumer Gu..-| 
tWrem liidi — .; 

Deocn Xenaireee.1 

Denison Mines I 

Dome M ln«> 1 

Dome I’etrolenmj 
Dominion Bridge; 

Dnmtir.. _! 

Dupmi.. 

Fairvleiv Ciirp._. 


I 2.86 
9fe 
! S3* 

j Zlfe 
I 26 5* 
1 t!7 
: 137a 
' 431, 
: 5.87 

i 45 
; i.io 

153, 


Conti. Gum ml — 

Daimler. — ■ 

Dejroraa -.1 

Demag 

Deu cache Bank 1 

Drradner.- 

DyckerhoTZemT.i 

GeJ®enber*_ 

Guteboffmjnc , 

HapagLIt/Fd J 

HarpenerfDMlOOi; 

Uoechet_ 

Hoescb„ 

1. Q. Parbeninliq.| 
Kali 6a ia lDMaOi.1 

Kamadt- 

Kaufbof 

Klocsk nerf D M lOOj 
hi. luck KnmtoU.~ 
tr’reMa den 1)100) 
knip, 1 Pri.DM 
Kimdeukredlt 


TkL| 

% 


May to 


Pnoe 4-,ot 

PIT; 

Fla. — 

,S- 


526n) _.i 

325 id —2 
204.6-7.5 
7B^>0.S 

302.5 -1* 

237 ml 

193.5-0.5 
340 -+1.5 

233.5 

182 0.3 

89.11-0.5 

168.51-0.5 

125.3! 

176 ■ 

129.3 4-0.1 

50.5-O-? 

3.05! 

129.5.-1.4 
458 1+3 

256 I 

1014—0.0 
131.5;-0.5 
67o 
142 

333 +1 


IS 

18 

w; 

20 

18 

14 


4.1 


10 J 6.0 
14 1 4.1 


- Ahold iFLto) — — (112.5 
1-6 Akra fFIJD) 

3.1 .Vtoem BnkCniOOV 

6.2 A MAS NV tPLIOl 
6.6 AUBV (FL2p)__.. 

2.8 AmroBanlc(Fl20)[ 

2.8 VanBerfcelal 

BQenkorf C 

Boaa Weatxn. 

Bohrm-Tetterv) d 

Btoesler.tFLajL— 

BnroOwiTWFL: 

ret Brocade PL 
Helneiten (PIJ25 

UetmaHida.CFL! 

Holland Fund— 

Boogo venaCPl -20V 


3.6 

4.6 
7.0 


H'oteDoofflaaFUa 
KXJK. (F1.100)_ 


UnrtA ; ftOO.l p—5.4 

LmrenbrauDMIOCjl L930l 


6 

80 
80 
tt 
6 

JrlM- B.S 

1U | 7.2 1 
16 
16 
40 


Inc. Hollar (FL20) 
6.8 1 Naardes (FU0L-. 
Nai. Ked IdsIdm 


A'edCmlBWrLaffl 43.5m 


ffedHMBkiPLftM 


KafefFUO. 

at X. Oatd 


1 _ 


18 s? I 
126 b 

Sfe . 
25 \ 

lui, i 

3.35 1 
241, ; 
7301, I 
71, , 
147* - 
I6fe i 
o8fe ! 
*.55 ; 


4.70 

b 

30fe 

26fe 

1.75 

131, 

Bh 

390 

48 

SOfe 

H7fe 

84 

231* 

722 

712 


Falcon ro MckeL: 36 fe 
Fin Collection....! L60 , 
J Fort Motor Caa.. i 73 
. GianL Yel'wk-nifej lOfe ! 

Gulf Ou Cinadju.l nas, j 


! Texaco 

I Teaavrulfe • _ 

' Tu.™ lnnm 107 

Texas Clilities....' 20*? 

Time — ... 

Time* Mirror....’ 

Timken — 

Trane j 

Transatnerica 

Tran, Cn(on~ | 

Tmunras- Int’rnJ. 

Cra ns World Air. I 

Traveler, .1 

Trl ConilnentaLn 


2 Is* 
19,, 
*4,8 
32fe 


I Hamt-roCan. 1 7I.BO 

Hawkere'id.Caart SJ 2 & 

HolUiijjar 1 

Hume Oil ■ V— .. • 
Hudson Bay Mnitj 
Hudson Ba'v„ 

H'daoo Oil ft i.iasl 
■A.C 


f Imafico.-., 


lGBfe ) impenai Oil 


49 fe 
lBfe 
31 fe 
265, 
B3* 
311, 
15fe 
10 
245* 
IBS* 


T.R.VT _.> 

!totb« 


Columbia Gas„..- 
Columbia Piet.... 
Co m I naCo* of A m . 
Combustion Eng.' 
'"•imm tyolsieiil,... 
Crtm«-'th K-ii-'O. 
1 omw'tbOil Kef. 
CcmniintraUjlue- 
i.Vn. Uiion.l.Y. 
i‘‘un*ul Fond, . 
I'onmil Nai. Ga,.. 
unsiimerePotrer 
CantinenUI Can. 
Cnntinemal Oil.. 

I'nnnnentalTeie.; 
Cu-tiol Data .. 
Cooper in#n« — 

Oopoe^Banpe ! 


26 Is 

B 

111 , 

43fe 

445, 

24 If 
10-, 

life 

26fe 

25 fe 
14 fe 

27 
58 fe 

12 U 

2Es* 

44fe 

28 fe , 


257* 

7J, 

life 

437g 

445, 

24iis 

10 

d9fe 

life 
16 
25 fe 
14*. 
261* 
69 fe 
121 , 
22-‘, 
«5 fe 
29 


| Holiday Inns. 

J Horaauake 

j Honeywell 

Bower 

| Hutton £. F 

IC Pharmac’toi/ 
IHIduu Cent int.j 

TXA 

Incereoli Rand ... 

inland iteel 

lnvl'x> 

IBM 

I nil Flavmir. .. .. 
Inn. Han-easer... 1 
Inil. Hnhllnip... 

I n> 1. M in ft i. hem 

Inti. Ninkel 

Inti. Piper 

Itirl. Tel ft TAI.. .. 

Intent 

lAW,Beef... 

1 1‘ Interna rionai. 

1 .1 id Waiter ^ 


IS?, 

513» 
331* 
I2fe 
12S* 
53, 
14 
267* 
78fe 
40 fe 
*?fe 
:16 
aOr? 
.9fe 
» » '7 
43fe 

,8’j 

6Lfe 
23 fe 
3 
25 
11 

37?* 


14 

491* 

351* 

121 * 

lZfe 

4 

135* 
367* 
79fe 
41 
7fe 
219 
all, 
29 fe 
life 

43 j * 

iS'-s 

52 


■ Orar'bhip Op..-..: 

Oa-eoa-Cornttet..- 
Owen, UUuh« — 1 
j Pan. Coast Prop..- 

Pacific Gaa ; 

( Prk. U*hltnx-..| 

Pac. P«r. ft Lt 1 

! PanAntWoridAlM 
Parker Hannifin J 
Penn Central.... 
Fean PvftlA 

Pec ney J . C 

PeunMll L'mtedJ 
. People* Dru«.„.. 

I Peoples Ij'ae ... 

Pepaioo- 


J ta 

39 

39k 

Od* 

19k 

16fe 
183* 
4S* 
lBfe 
is, 
18 fe 
567* 
21 
7 

347* 

661, 


10 

391, 

a8fe 

Ufe 

193* 

lGij 

183* 

47* 

1833 

1*3 

183* 

58 

21 

7 

34 ,* 

06fe 


Perkin, Elmer....} 

ft*- -• 

Pfizer 

Phelps D«fef*.....[ 


Philadelphia Elfel 
Mnrri, 


Philip 

Phillips Petroi'm' 
Piidtmnk Infer...] 
I'list/ui-y ...! 

Pitney 8*iwy-.....: 

PitiM-.Mi : 

Plcat-r IjJ aDIj: 

It'lscni'i j 

Puiuntac Klee...... 

H1*U IniiurttteN..’ 
Pruutur Gamhle..- . . _ 

23fe P»h. ft?rr. Elect .j 15‘s 

3 f Pullman 37 

24fe • Purea : 13 

life < Purolator | 501, 

37fe Quaker Oau ] 153, 


26S* 

213* 

34fe 

36fe 

137* 

56 

487* 

16-fe 

59fe 

l"i{ 

68 

I63i 

32 fe 

a*- 

963, 


2 b *3 

213* 

34H 

38fe 

13S, 

55i, 

487* 

ib>, 

38 

173a 

681, 

167* 

31T S 

11J3 

c8S, 

96fe 

16 

57J, 

15 

3 lfe 
157* 


aOrii Century Fox j 

l : ARCO..„"~..J 

L'Gl ! 

COP. < 

Coilever Lld...._| 

Cuileser arv ; 

I'ni'-n Bancurp... 
Colon Carbl-lt ..., 
t-'niun Commerce 
Ctrlun Oil Cali..., 
Union Ifecillc— . 
Gnioaauenca. ~. 

| Cniroysl.—..^.... 
j United Brans. _. 

< United L'orp. 

‘ i'Js. BaocnriL 

[ UjL Gypsatn.__ 
InduatnM _ 
Ka ahoes — ..— ! 
L'.cf. Steel-. r 


23f* | 
IQS, 


22 fe 
221, 1 
131, ! 
14 I 

«T* | 

843* ' 

10 1 
£5fe I 

771, I 

17* I 

81, j 

is I 
201 , 
175* \ 
37* > 
life ; 
62i? j 


20fe 
491* 
19 
513* 
871* 
Bt s 
30 fe 
16 
10 
241, 
I8fe 
22i, 
IO’-* 
236* 
223* 
13fe 
14 
35 
42K 
S'i* 

64;* 

10 fe 
- c8i* 
775, 
X 


i9 
26 fe i 
19fe ; 
17 fe | 
307, ) 
183* I 
29J* I 

2853 


facial Canada 1 fllfe 


81, 
20 fe 


Inland Mat. lm. 
Lmernatl AicsftelJ 
Im'prV Pipe Lme 
Laur'rai Pin.CvrvI 
Lnblavc Corn. -B 
llc'mill'ni Blnedll 
Haaser-PerKusonJ 
llclntyre PorpnS 

iloore Corpn_ 

Nntanda ilin«_j 
X tberaftGenCiak 
Nthn-Umenkellj 
-Vurnao till ft On,! 
Onkw.wj Petri oaJ 
Pacllie Copper M 
PkeiticHetraleani 
Pajje Peiroleuai 


8fe 
287* 
125a 
7fe 
tsa* 
a3ss 
17 fe 
49 


49fia 
a7Sj 1 


r 11 U 
fara . 2 
130- 1-' 
.'I'm 1 


Pan. Can. Pet,' I'm 

Paiiru* — 

Peoples Depi. ?.. 
PlauoGaaft chl„. 
Placer Derlopmt 
Pon er Corporafn 

Piive 

Quebec Sturgeon 
Min-w <1(1 


117* 
t J.irX 
107* 
0.82 
0.70 
28fe 
.75 


s- 

7 it 
0.30 
1B5* 
9 

14 *c 

4.05 

173, 

6 

2SJ, 


r. Tecfan-dupiea-; 47ic 


:L*5M ( 

I Utah lnt’l. — ...... j 

j UV Industrial^.. 

| Vit^inia fcleut....* 

. Wai Green 

' Wsruer-tXau'ii.i 
I Warner- Laiuhert 

" W*ii, Karan. 

: western Ban cm 
"'eslern Union...: 
W^unjib p tlet„ 

West imv 

Wererhauccr .. . 

' Whirl pt.mi 

. Wnite Oma. lod». 
•' ffienwln Elect.. 

: w.jei worth— .i 

Wrtr ;. 

Xenix J 

! Zapata -...! 


173* 

ear* 

i3 . 
life 
12fe 
16fe 
3538 . 
18fe ! 
«4 
13fe 
16fe ; 

28?ij ; 

387; 
,3 
IBfe 
34 fe : 

155, ; 

77 , , 
26 fe j 


Hanger Oil ! 

Heed Sbatr j 

ZOU | 5 l ° A f 

1 I I * J Kiyal Bk. ot Can/ 33 
} Rojal Trust 

jseadrems 

■ »b«iJ Canada.—, 

Sherri tt G. VhwJ 
SiehensO. G ! 

Silver j lack Hi. \ 

j dlmpten ' 

Slater Wx.kerC.! 

[rf««l "t Cana, la J 
rueep lliv-k iron .! 
.riinnir.sfeie ijiu ; 

Twati Canada..., 
l-’r-ni- Ik mi. Hk. 
rnui^i. nnPij.«Lti 
Tram. M'ltmi CM-. 



Union ijaa 

1 nuifl lurpn 'Ifi t!3fe 
Walker Hiram....; 31® 
West ti*-! Trafls- 
Wpstnn tie... 


4 

113* 
62 
48 
17fe 
671, 
313* 
1138 
12 fe 
I6fe 
35 fe 
18fe 
fcSfe 
133* 
163, 
26 
491, 

24 fe 
ISfe 

25 
1573 

3fe 
76 fe 

26 


33 

231= I 
29 fe , 
lBfe 
61, I 
ufe I 

0.44J 
tfe. 1 
75* 
28®, 1 
1.42 :• 
5.20 i 
29 

33 - 

lufe 
10 fe 
tl7 

7fe 


12 
12fe 

t5fe 
li4fe 
lufe 
3.40 
! 24fe 
I 20 i« 
7fe 
IS 

1 16fe 
ta8 
2.35 
4.93 
8fe 
307* 
25i, 

1.90 
13 S, 
8i 6 

3.90 
4Sfe 
49 
27fe 

t23fe 

22fe 

22 

m 

a6fe 

1.75 

75 

gs, 

32 fe 
1.80 
5.30 
28S* 
26fe 

19fe 
17re 
f30fe 
lBfe 
29 fe 
29fe 

L 1 * 1 ' 

8fe 

283, 

125* 

7fe 

153, 

231, 

175* 

48fe 

501* 

s8 

•; in* 
I-L26 

I 11 

j 0.85 
1 f0.64 
23i fi 
1.75 
! to; a 
! is 
7 to 
0J0 
18fe 
9 

14fe 

4.15 

S’* 

526a 

23 

£91* 

16fe 


|Uultfaan*a„ ] 61.7|— 0.3 

VI-A.A I 16Q.5| — 1^ 

| li’eomminDMlCCi!265.3ai: — 1 

ll«afee'i«*nft._i 25am.— 3 

Munch. HuckTeral 620 |— 12 
Neukermann.......! 

Pnsoffiax DM IW.' 
lihei nw hi PUfiO ' 
HnemWeahlect...| 

■Schenna.. 

niemena f 

■Sudauelier- - 

Tbywtui I 

I'eretn eft West Bbl 

Zeis* l k-ro.... ..I 


101.5- — 1J5 

155 ;... 

57*8—1.5 
laaj -ii 

411 I 1 

262.7'— LB 
255 +2 

75.94-1.8 
325 1^1 
169 I 


2.3 

4.1 

1.2 


5.6 

5.1 


Ngverdai 
UCB. iPLE 
Van Ommeroo— 
Paktaoed iPLS3y-| 
Philips (FI. 10) — .. 
Hijm-chVerPUOO 
K-HieomFUtO) — 
JtolincoiFLBO) 
Hotenro (FLhOk— 
Koral Uurebr FI J10| 


'532.5 ad — 1 . 

-.15 f-as 

70JSu-l'- . 
81.2811 + 0.5 
127 ! + l 
86.i»r+i;5 

110JB - 

71 

005 -43 , 

' 68 ad!...: 

73ri >. 

164- H-11 
g8Arii-(OJI 
705, 1—3 
58.4;-*-0:6 
22 -1 
fiO-sUa.i 
39J hOJ 
63.3«+0.8 
83.1,— OJt 


IB 

20 

_JU 

10 

sa 

uU 

-.la 

<sl 

52 

•83.. 

•24-' 


vw.! 


MajrSil. 


Aj 14( 5.2 Blue^TeUl Ind 


2.4 I dlavenbnrj/o Boh 

9 rv I o m c ■>. 


158.2+0^ 
70 41 
64JSi— 2.6 
182 ml — l 
278 4 1.6, 

26.7m— Q£ 

227J«l|+3.5 
175^1-0.5 
X26J5; — 0.6 
112 ,<*0.2 
84.8m. + 0.5 

274ml — l 


3.2 
1.0 
6j 0 
6.6 
.4Ji 
BJJ 
6.9 
5,0 
4.7 

6.3 
OM 


Aaatk 9k 


Actov Aasqdla- 
Adalalde IWUn Cent 60^ 
Allied M*lj;.Xrdji. Iadn4l 


Ampoi teytorwtfr m ,| 

Ampol Xwoleom. 


Aawg UlntnlL...^ 

Aasoe/Palp 'Paper iL_„. 
itu^Gon. (nduatriaa_._.. 
Amt. Btamdatfonlnvert-^l 
A.N4. 


Aqsri OU ft Gaa.. 


3.1 

2.1 T8tb£en Hili Prcwrietaayi™ 

3.6 Btt, 1, I 1 1 , 

3.1 J Urtton Dotted Brewvty. 


2.0 1 Tokyo Pec Htesfi CBD^Sl.B'-r 0.8 
L'nJlever iPlAl_.| ' 


3.0 
4.6 

4.5 

i 6.6 

2.2 

2.6 
5.6 

9.0 
ii.7 

6.1 


„ 104.4*1+0.9 

VHP 1 187all— 2.6 


24 

20 

36.2| 

15 

10 

lu 

6 

OB 

20 

safe 

18 

18 

25.2 


40 

17 

30.S 

361 

15.51 


8.9 J^Coloa^ 
4.7 Ceitt(|l4 


— Cone- &2d tlekia j 

8.2 Container ffiU 


CoraDiciilotlnt^..^; 

5.9' Cork Inveitnieate„„ 

7.3 Ccuain AbatraJla (fficj___ 

4.8 Dunlop Bobber fglj ^..1 

7.0 3000K. 


9.q Hhteramttii.GoU M tSlLJ 
3.B MJi. Industries 
7.2 F.ftT.(25c* 


g 7 GoUid 

ia — — 

7.2 “ookw-^.— 

j.& ‘-ULL Aoattalla— ., 


_1 1 1AC. HoUinai.^..,, 
9.2 L^WT-Coww 
6^ 

l.o I Joura (Darid). 

6.9 I M»«ell*n Petroleum.. I 


j-0-01 

-'*11 

g -flS; 
:bsi 
JlF 


1+0,02 1 


jJenniog^lodnatriea — - r -: | 


ta70 
to. SO 
t*-46 
+0.46 
. tO.41 
+3.80 
" tlX7S 
+ L31 
. 'U.70' 
t0.9U\ 
+0-07^ 
+0.80 
+1X4". 

' t6124 
-tL«6 , 
ti BO. 

TL10 

• +4.32 

2.80 

.t..a5 

- fl.80 
+0.17 

- +0-90 
tO.65 
tO. 56 

'^.'+1^6 
. +4.01 4lUJS 
+0.60 
+HO , 
+0.63 f4UT 

• • +1.40-1+1. S 

t+52 

+J.81.M-02 

tJ-5q 

+ 1X0 

|X93 


risy <30 ■ 

Price. 

m 

lm 

CiwiitanBtait__ 

300 m 
370 


■w 


740. 

+5, 


fe A- - '-I '■ T ! 

'*188 

+5-. 


jngyr Dalmlar._ 
VaH-MuroMtlkL-. 

.156 

-1." 


,:4P77 

4*Xv.. 



+T-.-I7 

: u 


-- r 


ct<rt 


-1- : : 


i_.-. ;-i .-• 


i* fe • • s* 


JOHANNESBURG - 
; • • MIMES 

H(ir 29 ; - 

Afislfr Avieritao Corpd. - m 



i~ ■ 




+3.0S Bnffetorameln -v • .™~; +21^9 

U4.I4 taiamr ConsoJWnted . 

-&0S ConsMfdftled -GoW 5J0 :+«- -= +i ' 

f+ 2 E«W. DttebmOn' — lLAQ-'-'+ft •:•* If 

Eteburs 


?; %.T+i 

' v-i 

* ? 

i.itV ’ 
i f\i 
; t*S' 
i <f - ' 

'■ V- Ji." 
!• !L*S* 
^ r «:•: 
;• 

Vi 


ii; ;;r tali 

•OlhSSf — 42.00 Ja ' 

: • — — T-- — 4. tl.6fl -. rl Ij 

‘**ri=;:TV }i 

t, 


' jTotsietwmisft . J’JatiinHn 2.27 

1 St? Helena — ; tSA-Oa 


Sanih Yaa3 „ 


. . . Goldfldds.&A. . 


. Han^jProjw. 
Free state Godal 

HartehtseM+oltteln 

president Brand 


TOKYO 1 


PARIS 


May to 


1 Price 
| Pra. 


i + rw 


"Eh?: 
Fra. I 


m 


Air Lfeoido [ 

Aquiralne^ —I 

Bephln M.«.! 

B. s-.A". Gem»..| 

Cfl rrefoer ■ 

Charprara KeuDill 

Citroen 

Fr. Petrolea- 

Cra Bancaire— ... 

C. G.E 

fie du i\onL._.^.’ 


361 1-2 
515 —5 
160 +0.9 

0B5L , 

2.237! — 19 
188 -2 

58 

136 -3.5 
459 i—1 
350 1-9 
28.15-0.30! 


IW 
ZZJ> 4.5 


Credit CnmFr'ne*! 149.9 xd:+1.7 


I' red it Fnnei*r_.. 

Denain ,V.!i_ j 

A. Dunlop. j 

EsioStandanj * 

Fm. Icna j 

dal. [*tayotte.....| 
Gen. Ueadenuie.j 

Irattoi ■ 

L«larye.„ 

L’Oreal J..„ 

Uacbiue BuU-..„. 

Slicbelin -B" i 

Moet Henneaay...: 

ParibM _1 

Pwhiney | 

Fteu^eot (Fra. 70;^ 

Price I 

Prui temps... ^..1 

Kedouwi. I 

Klrone Poalenc-..{ 

Junior 3^4 1 

saint Gobaln i 

Sw.Kn'f inv. _ 

suer 

C.6.P. 

nmmsoo Brandt. 
Cklnnr.^ ......... 


348 

169 I— 

22 
c4 

67 I 


—1.1 

-1 

l—l 


106 
165 
B7.6] 
179.1 
865 
3S.5B, 
LI 19 
521 
171 
128 
260 


-5 


1 - 1.6 
+ 9.6 
-14 
-1.05| 
-23 
-14 
-2 


165. li — 6.9 
93.fi! " 
656 


139 

85 

147 

278.6j 

a42 


—1.1 

KS 

i.4 


11.05! 

37.B, 

57 

15 

12X| 

12 

24 

i.a 

-iox| 

e7 

18.75; 

5.d6| 

4.5 
A 

4.6 
0 

4X| 

i6 , 

13.6 


6.2 

6.5 

2.7 

7.9 


9.1 
2.6 

7.2 
6J 
7.1 
7.8 


202 Xj — 4.5 

M, c! IK 


204. 

92.1 


3.5 

-OX 


127.7*1 
1U c 
16.6] 
14.1 
la.nl 
Ve 
3 
L 
18.75, 
12 
13.2! 
22.6 
225 
9.45 
12-25 

I US 


MILAN 


7.0 

4.6 
4.2 

3.7 

5.0 

8.1 

1.8 


May SO 

m 

El 

m 

n 

Arahi Glare 

261 

-i 

Bn 

;prj 

Om»m ..... r . 

226 

-i 

12 

Bwl 

Dal Nippon Print 
Fuj Photo FUm 

476 

-5 

16 

1.7 

374 

-1 

13 

03 

H+taohi , 

162 

+ 2 

12 

PO 

Honda Mot-ora—. 

652 

-1 

18 

1.4 

ti Itoh 

429 

-1 

12 

1.4 


1.650 

+ 40 

B 

HA 


710 


8 

5.6 

komataa ..... 

339 


IB 

2.7 

Matnuhlta HI 

66a 

r*“' 

15 

LJB 

Utteubinhi Bank. 

373 


u 

1.6 

MlisuMahJ Heavy 

130 

+3 

12 

4.6 

IlitBubiahi Corn. 

480 

— 12 

13 

1 4 

MimuI ft C-a 

493 

— 10 

14 


Mltnukiwhi 

401 

*1 

20 

2.1 

Nlmea Uotani — . 

400 - 

+ 18 

16 

u.O 

Sh!eel<la..._ ... 

1.300 

-50 

26 

1.0 

Sony 

Tswho Marine>__ 

3,190 

006 

-20 

—5 

30 

0.5 

1.8 

JakcdaChemlral 

26* 

+2 

16 

2.3 

Teijin 

152 

+ 2 

16 

4.9 

Tokyo Marine — 

559 

+ 2 



Tokyo SlectJTwr. 

680 

+ 10 

8 

5^ 

Toehifea.. 

112 

+ 2 

12 

6.4 

loniy 

161 

- 1 

IS 


Tqyota Motor 

690 

jgJU 

EH 

1.2 


7.3 1 Ueekatbana Minerahi 
Metals K 

MJM Hoi 

Mffer Hm port om. 
A’ewa. 



INDUSTRIALS 

African ExpJos. *-.Chcaa. +JJB5 

f Ana to- Alpha Cement B.90 

Amtto-Transvaal- indusa+ss +L7S 
Barlow Rand 

CNA Tnvestmems 

Currie Finance 

|_0jH|De Beers Industrial 

^ 1 Ever Ready SJL 

+5J2 f Writers le Votkabetegginss. 

LTA ' ;. I_. :- r - +1.55 

NedsnaJ — i- LMI 



'- "il 4 S* '7 
1**$ 


OK Bazaars 

Premier M Olios 

Pretoria Cement 


Protea 'Holdings 
Rand- M ines Pcnnetties 

Rembrandt Group 

Reico 

Reynold's Bros. 

Sago Holdings . ^ L. 

SAPP1 
Soree 



— LS3 

— l.« 

L73 

L05 

SA- Breweries Lto 

Tiger Oau and N gt MSB*. 7S0 

Onisec O.95 


J*tEr4:i 


“rj A r« • , 


-d. 


* li* 
' *5;: 


[BRUSSELS 


May to 


Lifted., 


2.6 

2.1 

9^ 

9.9 
5 JZ 

6.9 
3.1 
2.6 

10.9 

13.8| 

9.0 

8.1 

9.0 
4.6 

6.0 
12.7 


Source Widen Securities Tokyo. 


Banquette Unix. 

Befeaert ‘B 

Brnx Lteibart — 

CuBwJS. Ocuneot 
Cocktirlif 

K.n hs 

eaeocrotral— L._" 

FahrlqusNai. 

J-B.Iaoo-Bni „_J 

Glace 5L- Hocfi^. 

Hoftefceo {4.245 


Price 

Fra. 


4,200 

2.10J 

2.320 

2^30 

I&37U 

1.186 

2^10 

[6.040 

1,620 

2.185 

kaio 


+ <» 


+20 

-70 
+ 55 

l-as 




+20 
+ 10 

+ 25 


STOCKHOLM 


May to 


Alto Lem -JT„ 
Am- 


SS5S zsa 

Hot ore 

Cerda 


Celinlore 

KJcctralux ‘Tt 1 

Erlcreoo H (KrbO) 
Rigerata. 


May 2D 


! Price 
Lira 


Alitalia Priv 

AMC._ 

AuwniaAse 

Huten M .J 

Breda:. 
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STOCK EXCHANGE REPORT 
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Another broad advance but leaders well below best 

Index up 2.1 at new 1975 peak of 355.9, after 361.8 




Account Dealiilg^.Patea barely sufficient to test prices, after 70jp. Buying on overseas on the increased earnings, after 298p. and C1K.N sustained a New 70p paid "A" closed 2 harder 


’First Declare- -.X4»st’' jkei50TTOt. '.The .Government Securities index earnings considerations helped Rentokil advanced 7 to 74p. but 
Dealings tious Dealings Day ■ ■. hardened 0.05 further to 57-82; Teacher (Distillers) rise 12 to lS2p. La port c cased 5 to Sflp on the 


closed with wide- 


profits warning. 


_?r, 


peony Tall at 255n, after 261 p. at 107p. after lllp. and Bowalcr 
Elsewhere near trebled half-year just 1 firmer at l63p. after 169p. 
profits accompanied by the chair- Elsewhere, precious metal refiners 
man's bullish statement helped Johnson Matthey were a buoyant 
RHP put on 4 to tifip, after GBp, market at 3U2p, up 17, helped by. 
while the chairman's encouraging Press comment suggesting 
remarks at the AG AT helped platinums as an attractive invest- 
Averys rise 9 to 10C p. Blackwood meat. Kleeman moved ahead 20 

a 


"5* 


■ Hay 5 May 15 May 16 'May2S Little business occurred In the Buildings 
Hay 19 May 29 May3» Jnn.l& Investor currency market, fipread |a| ns flowing fresh p w Wnnlworfh nlftflSP 

Jim. Z Jtm.12 Jan- 13 Juu. 24 although the premium managed evidence of a moderate revival in w * ** °ul« orm piedhe 

"■ *"Hmi thnaT dMflten «w ake ptew to improve 21. to 108 per cent, the housing pronrammo. Con- Stores were featured by F. W. 

^itaw Yesteiday's SE conversion factor tractors were particularly Wool worth, which improved to 

• Equity markets enjoyed* an- at L30 pn? was 0.3551 (05579). favoured: Tayior Woodrow 02 ip in active trading in response 

-Sy.“but jeSfSg ipdSSis^S Banks below .best NrouSiu, rep/and 81 ^' 

w3£r£sr?igg*jgi a? isfussmi &« sustjs i64p -- ,amcs 

' *£*?“£ business and were showing Ira- l®2p following contract news, results, were active and 2 harder up p ‘ P ‘ 

’ Jhat. ait opinion poR- to -be pub* provemente - to 15 at one stage, while gains of 4 were seen in at 83p, after Sip. H. Samuel "A* Foods closed below rhe best fol- 

-lisbed to-day would show a -However, profit-taking just before, Falrclough 210p. and Harley, picked up 4 more at 177p follow- lowing a good business. After Trafalear 

_r^ducea majority in^jayomr or an^ - after, the ^-Honse* close 88p- Richards and WalUngton con- ing Press comment on the reaching a 19/a “high" of 139p, to iood j 

I.. -i 1 . nHlimM.fii ct-.1umnn / u liiln nlncsW 1 lult.v on ll,& . . r 


to the m uch be rt^-than-cxpccted Hodge improved S lo 160p and to lOOp in a thin market, while 

2 *° Antffuane? fi£ir,5 before tdosSS Acrow “ A " put on 6 to 65 P- whiie ®wil Worcester added 13 at 167p. 
is tain, first quarter figures before ciosrng press comment anTacled f , jrther Advances of about 10 occurred in 

u,e uoy -l 3U*p. ,n Rulvm-L- , n J U'n«» Rrlrlnn 1 Pin Tama* icn> 


and Bestnheli, 160p, while Hanson 
Trust, 159 p, and Wood Hall Trust, 
96p. both closed 7 higher. 

House improved 5 more 


... .iS^Europe The FT Sjk 

some early rises hy more than 
v“- . ^ y ihc dsy *fit !• pjn. with a half. Barclays fared best, clowns 
- rise oT8 points, ended only a net 10 hlcberat 295n, after SOOp, but 

*• SLFTikt -S**? SEA oiS f s?w 

>:3S ?ac?5£ff^ , &.“*£ ™ P ' ** wre Mtomd, at 

-earlier advance was helped hy 
fresh institutional demand. 

Second-line equities • again 
.• attracted a fair- measure of he 
**■ terest, the broad nature of the 


while Covenham cl^sed Sjitte^ on the interim result?, 1 whie™^^ 


265p, after 270p. Bank of Scot- 
land continued to^ba weU sup- 
ported. rising 25 more to 260p, 
after 262p. The' bullish . interim 
statement boosted Australia ■ and 


t — _ a , New ZealamU'which gained 20 to 
being reflected m a 6—1 in Foreign issues. Discounts 

chwed firmer for choice with 
' - ^ Seccombe MarehaU and Campion 

, c 2r ,n<1 ¥?'. The FTjActuarles* lg at 265 p after the results, 

•'•s - Ajl-SRare index rose 2.7 per cent. Alexander ro^e 10 tn 193 d 
> to a new 1975 “ high - of 152.07. Ate *" uieEt 10 to 133 P- 

Exporters and overseas- Profit-taking also caused In- 
' - orientated companies again surahees to close below, the day's 
stood out in the day's advance, best. “-Royals,” however, man- 
’ while trading statemeats provided «3»d a gain of 10 at 3S4p,' after 
.p. r - some' good features: The recent' S39pj and Sun Alliance ended 15 
' -...lull in fund raising was broken better at 4S5p, after 490p. Pearl 
-yesterday '■ following- news, of -a -put on 6 to 236p, after 240p. 


420f 


SHIPPING 



280' 




MAP 


APR WAV 


were seen in day at 135p. J. Sainsbury improred siinusbr. on the’increaBPd nrnfirT 
j. and Combined 6 to 184p. while Fitch Lovell. 71 p, nai n «H 4 a r 30 d Tne \ustrnlian- 
». 73 P- _UDS con- and Manbre and Canon 131p. put h ase d Broken P ' HiU Pmnr^farv 


preliminary statement, 
similar rises 
Raybech, 4Sp, 

English Stores, vap. uus coni an d Man ore and «ianon. I3ip. put j, ased Broken' HiU Pronrietarv 
rinued firmly, rising 3 to lU!p. on 4 apiece. RUM ended 2 7 up moved ahead 35 to 665p P m 1? 
afier 1J3 jj for a two-day rise of ai 47jp. Norihem Foods, ahead sp aase to a steel price increase 
JO. A pood business developed in of to-morrow's interim results, aTld kindred i<»niP« 

Hnthercare which finished 2 moved up 4 to TGp Biscuit manu- shrug 2ed o£f° the recent gloom 

S22 E caused by ??boS C d.'spSi ffS 


firmer at 173p, after lS2p. while 
ocher popular issues included 
J. Beattie “A,” 4 up at 106p, and 
Ratners, 6 higher at 8Gp. 


Electrical leaders reacted from 
initial firmness to dose with 
modest mixed changes on bolnce. 
GEC were finally 3 harder at 126p, 
after I28p, and EMI 2 firmer at 
193p, after 196p, but net losses 


industry hut in common with other 
markets, prices were often clos- 
ing below the day's best RoUs- 

68p 

higher at 


Associated closing 4 better at 7Dp 
and United finishing 5 to the good 
at 109p. In Supermarkets, Gate- 
way Securities “A” improved 4 to u^fS to 

before ending a net 3 hight. 

J. Lyons “A,” still on Press com- 64p. while Dowry. U2p, after 114p, 

ment, advanced 12 more to 174p and Lucas Industries. 129p, after 

for a two-day rise of 20. Ladbroke 132p. both ended 7 to the good, 

picked up 4 more at 176p and Dunlop, however, were out of step 

of 1 were sustained 'bv PlasseV^ Trust Houses ForT e advanced 6 to at 5lp, down 4. after the recent 

77p. after TBp. and Bl’CC. 133p. U6p. rise on better-than-expected 

after UJ8p. Philips' Lamp gained - _ . results. 

15 at 870p on Amsterdam support n66u lUtL react Newspapers with North Sea 


FINANCIAL TIMES STOCK INDICES 
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68.53 

123.661 

99.43) 46.85 

Equity beigalns tofaL 
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Z1.638| 20,6321 19,098! 21.148. 24.6761 11.074 


10 1A. 357.5. 11 B.m. 359.5. Nona 3S1JL 1 p.m. Ml-S. 

7 p.m. ML*. 3 p.m. 36L7. 

UUst IndA 01-244 8026. End nil no ralml exchantm. 

(at Has*d on 53 per cenL corpnraHon us, >b< HU = 8.1 7. 

Bods 106. Gon. Secs. l&lO-'Sd. Flxw! u>L 1928. lad. OnL LT.aS. 
Mint! 13/9. 53. S.EL Acuvlty July-Dee. 1M2. - Corrected. 
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FT — ACTUARIES INDICES 
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16 1 

15 I 14 f lo 
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Industrial Group. 

14 1.24, 

137.18; 132.32 131.34 129.62 131.18 

118.60 

Div. Yield i-c... 

6.75 
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6.17- 6J25! 6.17 

6.36 

P;E Ratio tncU- 

7.47 
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7.05; 
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7.7 B 

All Share. 
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148.02; 143.4 S' 142.23, 140.27! 142.08 

124.99 
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and the 
premium. 


firmer investment 
Firm secondary' issues 


: proposed JE8.4m. “rights" Jssue Althoueh clorinfi: below the best r^ng 5 more to iDp were featured by Ever Ready, 

^from Ever Ready. ,- n ' the . n £^ nil-paid elosuvg. 4 w hlch closed with an advance of 


Ready, 

■ Gilts quiet 

- British Funds 
V -quiet session 

’ ■U-S- Treasury BHl Rates stimu. 
-.'lated a little activity, in. short- 9 
dated stocks at the outset, but 


-“*j3*nEs 


Inter- g at g3 p> after 95p. rcfiectini 


in places 

^SS e5 m J an Mmf U1 S a id "price Mtl o^ Paint, were 7 ic ithe good ih e better-tban-expected results 
chalked up some nsefid.pnce at _ while _ Timbers had accomoanvinc an £S.4m. “rights" 



There 
ness ■ in 
trial leaders 
down late afier making further 
early progress. Reed Interna- 
tional finished 8 down on the day 
at 278 b, after 2SSp. in front of 
Friday's annual results. Bools, 
a strong market of late on (he 


Newspapers gained 7 to U5p. 
British Printing put on 3 more 
to 48p in Paper/Priniings in 
further response to a 
mention. 


Press proved popular with Dualvest 9 

After an initial further improve- ^^FZj'fSSSmA 
ff°?f^“n canie - on better at 124p. Dalgety gained 


rv Bill Rates stimu- W oJve^mpton^and ^Du^cy^d^ed 15 7p. rMuIUJ 5nd pr °r i0Sed ^"P *»“«. offer' '«?“ dosed' ^enera 11 ““mIw be 

results are due to-morrow. ‘Soil ICI, ahead of to-morrow's Mnlrtiead closed 1 off at 5ap after cnded 2 off at 270p. after 276p, ^ n ,hL d wpr ^ I 13 

. this soon faded and initial gains reflecting Press comment, J5odd- quarterly report, improved to the half-time statement. — **«- ***•-«»-»«. on a, nee. iihJ'L sustained a 

" . of around i were pared to an } lngtons gained 5 to a lD75~'*higfc” 278p in active trading before Another good day 
- by the close of business Mediums of 90p. 

'■"]jnd longs, however, ended at forward 3 
'• overnight levels with trading Allied closed 


First Re-Investments added 5 to 
255p as did Melbourne and 
General to MOp. Capital shares 


to 249p and London United 

while Beecham. awaiting to-days "‘ Zn'cJz at^OoTf^l^n rose 7 to 69p ' renting 

the preliminary figures, closed only i Press comment, Lubok Inrest- 


'-Tlk 



SI 67 25 per ounce and the Gold 
Mines index was 32 off at 402.7. 

West Rand Consol id ated man- 
aged a 20 gain at 3S5p, but other- 
wise losses ranged to 1 in Harte- 
bcest at £27i. Venters post were 
20 lower at 940p and Deelkraal 
gaie up S at S2p premium. 

Financials ended showing a 
of small losses. The 
turned 
trading in 
Industrial 


AUTHORISED UNIT TRUSTS 

■ .-..Yield % 

fa) <g) Alacie'AdwUiapt Ltdl 


M, Fountain SL, M/C. 


VrilAnla 

, Otanta' AcQum.J 
VGirnrtb L'dita.^. 

Growth Aacum.^ 
Vtruxxue rait*....| 
Ijircma Ace. tJuj 
lAlntl.Acel 


J3.B 

35.0 

50.8 

29.6 

32.6 

|ao 3 


0G1-S35 OT3/8 
+ 4^0 

36-91 
38.61+ L3 
34.01 + 1, 

31.8; + 

54.® + A 
2L2} 



■\Z, 


(B) tg) Abbey Unit TstJHgrs. Ltd. 

TI-W. «Mi*ouae Rd . Aylesbury 6298 5M1 
VAJahoy ClipitaL ...;21 ^ 223! +0.6! 4.06 

~Vftbl*y1nraitM.J23.B- 26.5I+B.5 5.67 
V A Wwv 1 d v .TrtFd 1 35^ 26.8U0.« 330 

vAbhoy Gen. 1st. 433. 7 35.9j + 1.61 3 - a2 

__ ■ <o) (s) Allied Hamhro- Group 

T'' Hambro Hse^ Houoo. Brentwood. Essex. 
2 6I-S8S 2851 or .BUertcay MKSHP 531» 
VAilimt lst..........[50.6 54.1!+ 1.01. 4^4 

i «Britinhlnd.Shft-f4B.3 51.6*1 + 18 6.77 
_ > .■ vGrt5wthAlnc.X*l-27-7 29.6J+0.T 6 -33 
. • vSlocL £ to J.... '23.2 -24^14 +0J 5.71 

— ^ VlIeLMioAerltyl37.0 3B.6at;+0-8 5.2S 
V Allied C+piuiTst-B 1.9 . 63.5,'+ 1.4 SJ20 
; - ,J * vHigh Inrane..... 144.5- , -47i€ +110 ; 6.31 , 

►.IB VBrmitr lnrafne,.!26.5 38.3r + ff-6 6.68 
t; j»liu«eiMUoa*l 28^ 24Jfl... M ... .2*16 
: - . - vHteb Yield Fnnd.37,4. 40,0U8.7 AO.OO 

vlLnmd. — 170.8 85 .3+23 3.21 

^ wH. Income EWd]368 . 6931+0.0 -63W 
*H. Recovery ZZpaA a3.7Bt‘.+2J 6.99 
viL bmfllkr Co'a J15.6 16.7^+ 0.3 6JI 

. V2ml SnaOk* t'o^ia.B 214+0.3 -7B6 
' -VH. Accmn. Fund, 20. S 21.9; +0.5 .4.68 
_ . vSeM.of AitH>rk»41.e 44.54 -... .3.04 
___ ; H. Exempt May ljl2L1 1303 b|) 5.83 

■.=" -fa) <c) Archway Unit Itt. Mgs. Ltd. 
II., BL Mary Are, E.OX 01^383 4MI 

T V Arch way Cep Jil >8 1.1 86.3; ( 4.75 

_ ■■ VAiriiwn; I«W. Fd|ll6.G 124.11^ ,6411 

... - Prices at Apr. IS. NraU sob. day May ZL 

- faj (g) Barclays Unicorn 

- '. Umoan* 86 15S Rorof ord Rd BT. 01434 89£L 

. 35, Castle SL, Edlnlwteta. EH2. 031-2M 50U 
VPni«»niAineriee]3fi.7 30.7*0' 

, yDo. A|»fc Acc.._.B7J3 . 81.fi +0.7! 

.1 . fDoi'Aui. fad_U. 47.6 - 5l4+0J| 

VDu. Cepttal...... 55.9 . 39.4]+1.B| 

;.*Do- BxemptTsa. 03.6 ' 66 JMj + <L0| 


.yield % 

(a) (0) The Crescent Group 
Crucem Cnh Trust Maaaseis Ltd. 

4. Melville Ctk.. Edlntmreh 3. SJI-228 49SX 
81. Foantaia St-, Manchester. MI-830 MS9 
19.8 +0.0) 4.82 
42-Z!-0.1] 2-09 


VCceMeal Growth 18.7 
•Ores. lnternat’L3B.3 

i.r in 


vDc.Bxtn I Dwmejl9 .5 


vDn. Financial , 

VlV. BOO — 

•Do. General... 
VDn. Growth Aoc. 
JPlM. . Income tetj 
V*Do Pn.>fA'iuTat 
Vl>». JlerawT....' 

. vDu. Trustee 7nd 


50.6 

145.8 

23.8 

129.6 
65X1 

76.8 
282 
B4J» 


1+0-5 

942^+02 
4B.a + Ll 
35^! +0.4 


31-7 

5B.s 

70.6! 

262 

90.5 


m 


F0.6 

'+M 


2.85 

3.65 

3.66 
527 
.8.65 
8.42 
3.88 
621 
526 
4:59 
6.99 
6.87 

.5.751 

423 

229 


vDu.W'MwUe Tvt}432 49.1;+0A 

Prices at AorU 38. Next sub. day May SO. 


r» : *. < 


■ VfiL>Juv.Fd. hw.ll 552 13711] ! P.bp 

VUu. Acrum 1 1 352.140. l| ’I.'.:.. I" 520 

Prices at May 16. Kerf sub. day Mar 23. 

fa) (r) Baring Brothers & Co. Lid. 

08. LeadenhaO St. -E.C.S. ~ m-388 *830 

VbcrauoD TruBt_.ll402 .146 f 5.31 

VDo. Accom... 1 160.0 166. & ...... I 521 

_ V W«t soh. -day - May 14. 

Blshopsgate Progressive MgnL Co. 

3. Blih text i le, E.C2 Sl-SS C2S0 


2.89 
2.B9 
3.14 
+ 32| 2.14 


VEgsiePriPMayBUllJ 118J, — .' 

ylcrtn ttB^MayUrl 8 12 129.% 

VffgateIurtMsy83‘10L4 108.0+3.! 

«Ae c. Uts.t'Ma)-a3|l062 112.31+32 
* .Nod edb. day *kUy. rr. rjifiie 8- 

Brandts Ltd, 

&. Fendnnh Street, E.C13. ' Sl-630 6SB9. 

yBronita Cap '103.0. 112JUA 3X» 

•Do. Acram lUEQ - lSUlai- j L87 

BHudls I maMne... 1103.0 ■ 109.0) 8,0Tj 

- . Next sub. day May 2Z. 

fa) (c) Bridge Talisman. Fd. Mgrs. 

5-0, MlDdfis Laos, E.CJ. 01-823 4951 

8.39 
2.30 
320 
6.17 
426 
426 


' VBTliHKmcu 4172.0 .T8I , JM;+I.0| 

; VBT CaidtaUac. J26-T *82*0; 

VBT Capital Aoc-'.B7.0 98-Si 

*BT Bxentps.-..'..4812 .-«7.0! 

; vBTIatertIac.^.Ka.6 I3.5aU 
» OBTIntedAet.-jl^-T 13.6^ — .. 

1 Tices on May 20. Next sal), day, May 27 
(a) The British Life Office limited 

; Rebsnes Hse. Tni*rde WHa , XL 0882 22*71 
j — BriMah I4fe.-f40.4- 42.11+1.01 5.16 

, *B»laDoed*.+ — .30.0 SL8r+7.7| 4.70 

, *3L Capital*. 3 L7 35.«+1.6^ 526 

• *BL Di»ideod*..:.)s72 9fi.5j+fl.7( 9.40 

' .■, ’Prices on M* y ZL Next laattea wrt SSL 

~ (*) (c> Brown Shipley & C6. Ltd. 

■ Shfra..: Founders Court. B.CJL 81-000 SGSO 

. vBrownfihlpley. .11512 156.8 1 5.60 

-. .•Anemn. Uhlt*....|l71.8 176.9| | 5.60 

. i 'Prices on Uay 20. Next soh. day .Hay 27. 

- Canada Life Unit Tst. MngrK. Ltd. 

: L. dories n Street. S.WJL - 01-930 0122 

'. vOsn life Gen. Diat< 26.9. 38"'*' 4.97 

J vDoi (renJicv«un.j89.7 « Z\ .....'; 4.27 

. : VDw. Inc. Diet, (24 J 23-5*ff 7.65 

; *Do. Ine. Aranm.j87.0 26.4| 7.65 

. fu) -fc> CarUol Unit Fd. Mgrs. Ltd, 

Ksa., NewcMtle-npon-Tyne. 21105 

JOsrilol- 57.0 89.9Mj j 347 

. ;-_™--AewinDBltsf62.6 6B.li —,.f 5.47 
, ' Next dealissr'day May 2L 

Qiarterbdngc dapfaet 

- ‘ L-PatteniosterrRaw^ E.CA. M-*S 3999 

1«5MmtT»tML6 24.8afi 3JB 

- • Ohite).. 20.4 21.8«l . — 2J6 

v — 27.0 .88.8 ...... 8L91- 

37.0 B8.8 I 3.38 

'i;^£f? C S-J r,,Sta » ;; - a «-6 "30-8 3.38 

• i*gy- Ttt BSD 26.61 j 3.19 

“ .vwatta*-Unltau|aa.4 ga.Zsq ;| 5.19 

. • Prt 5 8 *.4“ M»» Jfext sdb. day May SL 

. (« ) Conf edcraUon Fun d s Mat Ltd. 

5t, rnk'^AY. '.' tariff wu 

VunnclA . 23,^ 5.88 

• Cosmopolitan Vund Mung^rs , 
.'“'S 7 '5««hani,S t ,BCSV5EP. M6»«47/8 

. 2O.Of+0Ai 5.65 

>. C°y«e ^hvestKient Mngl Lid. - : 

r “V* -^Xlc Jfi.7t+0Xli -5^8 j 


were*. Hif* Diet >33.8 36^at +0J1 7.09 
vCnea. Reserve*... 130.8 32.5|+0_.^ 4^0 

Discretionary Unit Fd. Managers 
22; Bloomfield St.. EC2M 7AL. 1 -91-088 4405 
DIsfuylncMay 16,79.1 8J9ul' _-.| 7.63 
.XXil 'A *Accu ra . J 96.3 10E.8t.^.-| 7.63 

Drayton Unit Trust Managers Ltd. 

Individual Hs-.C-ti Somb SuBanbounu 
Bim:_ - dssssuru 

•Cora* Geo. U T« j 59 . 1 63.5x9+1 jl” 5.09 
wGrowtb-DnttT*t 38.1 .34.2 +04; 3.54 
•Cap. Unit Trust. 83.6 36.1+0# 3.09 

•1 nemos Unit T*t]34-B 37.0 +031: 6.39 

•Intern. Drrii »t|44^- 47. lf.-HJ.4j. 8J11 

(a) fg) Equilas Securities Ltd. 

41. Dtsbopuate, E.CJL - • 01-588 2851 

•Progressive:. — [50.9 93-lyt. + J L4T4.69 

[ay f b) ( c ) Equity A-LaW Un.Tr. 8L 

Anierilum Rd., High Wycombe- 04M 31377 
•BqoJty* law...., 47.0 - 40.9 + T^*3J94 
Per Family Feed Manaiwn: - see' 

San- Alliance Fund ManaSaatat 

J- 

FramBngton Unit MngmC'Ud. 

5-7, treUnd Yard, EC4B 5Ettr 6X445 0971 

•Ospltsl Truat- W J.B 46.4SH | 539 

•Income l Enut....>45.6. 46-2x1] ..._[ 6.78 

Friends’ Provdt. Unit Tr. Mgrs. Ltd 
", LeadenhaC Street. E.C.*. 01-020 45U 

•Priend» Tut. ru. 27.6 29.5alj+0.B! 4.30 
• Do. A cram. |3L9 34.1,+ 1.1, 430 

G.T. Unit Managers- Limited 

10. St. Martln'a-la-Grand, RC J. 01-006 9481 


•GT Cep Inn.... -..'63. 8 
•Do'. A DC — ..j.:.. 
•GTIncmnoPdCni 
leGTO-SAGra™. 

•GT Japan A Geo.; 


67.9| 
71.B 76.4 

10J.2 109.7| 
155-5 144.1 


156.7 166.71-36) 
G.T. Pen.Rspt.Fd]B53 lOO.Of 


+ 1.01 
+2.1 


3.10 

3.10 

6.50 

1.00 

1.00 

3.00 


(a)'Tff) G and A Un. TsL Mgrs. Ltd. 
5; Raytelsb Rd., Brentwood <92771 227380 
•G ± A.. „..>|24.0 *5.7id!+0.73 5.09 

Gartmore Fund Managers 
2; Sl Mary Axe, 7SC3A 8BP. OI-SJO 3531 
•BriUnh TnJ*L.~.]34.7- 37.3 +0.B) 3.76 
•High Income Trt S8, 8 5 1.0; + 0.0)1 1.65 

•(ZiOv'rxeesTrnat]26.6 ,87.5l+0.1| 2.00 

Govett (John) 

77. Umdna Wall. RC2- " *96 5C9 
•Mtrafclrti'rSIay 9j 108.0 114.* . — I 1.78 
•DO. Aaxim. fnlt|l2BJ 131.0; L....| 1.78 
Next dealing day May 2S. 

Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange. EC3P SDN. A1-S28 0OU 
(o^jGuaplUllTr'(t!66.2 66.6| + 2JE| 4.75 
(a) (p) Henderson Administration 
11, Austin' Friars . EC2N ZED. 

•Cabot Day 7. — [60.2 64XW; 1 5.20 

•Qnw April E6-...|97.0 lOO.Oj ( 2.94 

Premier IT.T. Admin.. 5 Rayleigh Road. 
Brentwood, Bsaex. 6277 227308. 

Wj Anttralimn,..;. 133.4 35.6{+0. 

— ■" iplsall AccomB6^ 28.1+0. 
loropmn — ,„36.7"30.Zjirf + O 
r Haat 43. 5 46.9I + 0.T 
’nciaLUTUjae.S 28.8jd+0. 
eh looom«^326 34.7m + Q. 

!J 24.a|+0.5j 

launaMdoaLiES.? ; 25^d+0.4{ 3.62 
•MNth Ameriaui!3S.6 ' 38.1 +8.1; 3.30 
•&)Oll Not^e4'ed35.Z 26.7 + 0.2 4.70 
•I^ReroPiM] PrirtlBS^ 86.6 + 1.^ 6.06 

•VTdwidft Mxy9.^L6 66.5i ;| 6-09 

* For tax exe m pt Prods only. 

ra) Hill Samnei Unit TsL Mgrs. 

45. Beech SL, BOP XLZ. - 01-428 8011 
•OHlriUph TnuA-JLILD U0.H+-3.7- 4.75 


5.00 

4*18 

3.Z1 

1.BS 

5.07 

10.46 


•r«)1nE‘lIrnit.-_|2B41 81.71 

V(erj Dollar Troat J62.9 66.64 


Vfejuaua 

•<J)Caplt*3 Tran.21.6 
•WPInaadal 'i>"t|BD.6 


-GJj 2.64 

h-23 i-Si 


86 JS 


•Income. 419.8 81.Dadj+0.Ei 

■ ■ + 1.1 


23^+0.9 5.06 


+ 2.3* 3.78 


>419.8 -81 .Oal| +0.B! 6.91 
•(Mdeoutlty 'Erast j39.6 4M]+1 .i| 4.44 

YieidTni*t|l9.4 -KL61+0A| 8.10 

fix) (0) Intel 
15; Christopher Street, 303 lUff 7843 
•Intel Inr. Pand.|75J 81.0] +2.0, 4X15 

Ionian Unit Trust MngmL Ltd. 

M, Coteman Street, S.C3. Kt-038 5000 

•Ionian Foreign.* |B7.0.9 £jDm1i ±. — .1 2.65 

•Ionian Growth** rW2JI IDS. Dali 4.73 

•Ionian lna Fd.ti70Jl 74.5nt ,10.9B 

•Next dig. Jond 12. . "June A .tilay 22. 

(a) (c) f Jascot Securities Ltd. 

SL Voting Sl, Edinburgh 2. Ul-330 6783 


Compound ..i...+il9.9 
(Aacmn.' OTUtal^tfSS.D 
Withdrawal. t|B0.2 

Jerence f(20.5 

(Aceum.. Uaita)..T!23.4 

Capita]- a.-31M 

Australian .(11.1 

05* Withdrawal*) .J 10 J ' 
Sector Lesdero .ft 88.2 


Ftn. Pit>Rem’..11| 
Intaniatlonal... ,t 
North Sea- - 1 


Dome 


16.3 

30.0 

IBJ 


21.6 
25.5' 
21.91 . — 

21.5 

34.4 
18.31 _ 

.1231 

.11.4 

23.9+1.2 


17.8 
32.5 
80 JB\ 


, n **136,3 30.l«n. — 


+0.6 


11.60 

11.60 

1820 

15.20 

*739 

£64 

3.B1 

2.48 

3.48 
6.84 
6.84 


fA«i^ i CnlU).*^46.0 49^riJ 
1056WUhd»aw»i **|36.6 n.4xwi -.>..J 
Deal *Mon. *Tues- ffWed, fThur. -*Prt 

(a) (g) Key Fond Managers Ltd. 
a, wnk -stmt 'Ecsv- sje. + 1-000 two 

•K0T Capl lalT ond]53^ 5SJ3[+ J.2l 4-18 

KayKttmpE Fvml|69.0 73.4i I — 

•KeylncomeTnii-^.l 67.5' + 1.J 8^2 

•^F.Lr.....;.;.f64 J . 67.«'+U «- 17 

Klein wort Benson Unit Managers 
SB, Fendrordi Struct, EXU. 01-823 SOUS 

•K.B. CnitFd JmJSB.I , 

O. CnltFrfi Arrj68.9 


■LdLCUnitDrost . 

The Stock ExdUnso ECZN 

•LAC.DnHTrart.I79 J8L7jal] 


61il . — J 4.06 
BflJ 1 . — 1 4.06 


01-9683006 
3XW 


Yield % 

(a) fc) V Lawson Securities Ltd. 
n George Street. Edinburgh. B31-226 3911 

brat* Kesoun-es*. .170.8 75 8', 3.70 

GiU k Warrantless. 5 30.3; + 0.t| 1.74 

HI K h Tie Id** 104.0 1ia.0ri! ;13.50 

Arfum. rmui**.. .110.7 122.7m 1 113.50 

American Fundt-'24.B B6.8| ; 1.90 

Tuesday. ttWedoesday "Friday. JDiIly. 

Legal & General T>udall Fund 
10. Canyngc Road, BrisioL 0272 32241 

•DJq.Unlt Mavl4. 42.0 44.4] | 5.74 

•Aw. Knit Mayl4i47.0 49.8! 5.74 

•Nexi subscnpdoD day .rune 11. 

(x) Lloyd’s Bk. Liu. TsL Mgrs. Ltd. 
Registrars Dhdl, The Causeway, Goring 
by Sea. Worthing. Sussex. Dl-CS tZSS 
•L.B.Fim lot-. ...36.9 39.6rf+ 1.2. 4.7.- 
•Du.iAociin>.t._.,.-'45.B 49.2 +l.Bj 4.72 

•L8. Second lnc.141-5 44.4j+0.9j "3.56 

•Do.iAeeum.r-,. -.147.-6 51.1+0.0 3J6 

•L.B. Third Inc --.50.6 64.3X1 + 1.01 6.73 
•Do.(Aocum.) .7.1.3 78.6- + 1.8i 6.73 

Lloyd’s life Unit TsL Mngrs. Ltd. 

72-86. Gatehouse Rd.. Aylesbury 02% 5MI 

Equity tIncJtAx»l|92.4 97.31 ' 5.39 

Prices . u May IS. Next dealing May 2 
(a) (g) London Wall 
L PlMbuiT Square. E-Ci 014M 5311 
•Chpiial Priority .66.1 . 60.0;* 1,0: . 3.50 
»F 1BM ciai Pr'rltj-j 14.0 16.0'+0.2j 3.63 

•Do. (Accum) 115.4 le.ff+O.ff 3.63 

VHtghlnoPriorl^bB. 3 41.0-+1.1 6.48 

•USdon WaU lnr!26^ 88.7 +0.^ 2.70 


Yield % 

(a) (x) Pearl Montagu T. Mgrs. Lid. 
114. Old Eri/ad SL. EC2P StD- 0I-55S 0404 
• PAM f.n.wlli Fu.lB.6 20.1x1 *-0.5 4.06 
•(.\>.*-uni.l'uit«i...'20.2 21.8+0.5 4.08 

•PAM lnu.-meFd.i2 2. 6 24.4x0 +0.4! 7.01 
•Pearl M'ntcuTu 28.7 30.9 +0.8, 4.33 

•(Al-cudi. L'nil b-...! 55.0 35.5 +0.B, 4.33 

fg) fx) Pelican Units Admin. Ltd. 
Sl, Fount a lii St.. Manchester. 061-220 5fiS5 
•I'l-licso Li ii i;«. ..'05.7 36. 3s! *-u.6,. 6.o+ 

la) Perpetual Unit Trust MngraL 
4S Hart Si.. Henley on Thames w?i2 raj 
•P' 1+1 tialGp. Gib, 62.5 87.7; ] 4.90 

(a) f M Piccadilly Unit T. Mgrs. Ltd. 


20 CojnhaU Ave.. E.C.2. 

•Fxira lnojiiic....X4.7 27.1. 
•Inn>nied;Lrf.wlo^l7.5 30^1 


Yield % 

■'a) 'Sl Slater Walker Ts*. ManomL 

•3.W. Growin 62.5 66.9ri-rl.Bj 6.29 

•S.TT~.VsvJLNTn:id.'54.1 57.91 t 2.Q| 6.60 
•S.W.iJai>itslA>.v. 3B.0 40.71 + 0.81 4.72 
•S.W. FliwnlTn. 38.7 41.4uf + 0.4| 3.69 
•S.W. Rleb Ine... 54.6 58.5:* 1.6 6.79 

•5.W. Pr'lsiuTbit!423.5 436.K+6.1i 4.28 
•S.W. dUtu'Ch'*. 20.8 82.2J + 0.5 6.54 

•.v W. Mi acral Tm., 87.4 94.0l-r4.7 6.35 

•S.W.N_AnierTsJ25.7 27.4ri-0.7 2.99 

•LinUiiT..... -40.7 43.3 [t0.7| 4.21 

•NatBLighlxnMir:e!64.7 68.91 — 1.3: 7.41 

• PiY-rident -102.1 108.7*+ 1.4" 4.51 

Vdbield |41.4 44.X- + 1.1; 4.32 

•L’ nl versa! orraail 93.1 99.1I+I.5 1 4.79 

fa* om National Group 


IH-62S 6905 i S3. Biorwidi Sae«. ELL 


10.00 

5J55 


4i-»! 62 13 


•Special fills. J....19.4 80.8Bl+0.« 3.67 
•fitroo^huld 0alts|30.0 32.31+0.6! 4.40 

Manulife Management Limited 

P.O. Box a, Stores age. 0436 50101 

•Q row ill L'niw....l2B.B 27. l| I 4.41 

Mercury Fund Managers Ltd. 

30, Gresham St., EC2P 2EB. 01-600 4555 


MercuryOenHySl 
Aco. OnitaMmy 21 
MerixnvImllV Elj 

i Units Sly 


Acctxml 


ly21l 


108.7 115.0- +4.5, 4.74 
129.5 137.51 + 5.5 4.74 

165.4 69.61 — 0-9| 2.75 

65.4 69.6; — OJl 2.75 


Metrop. ExempL Fund Mgrs. Ltd. 
13-80,- Gatehouse RA, Aylesbury 0390 SMI 

-l| | 4.33 

MSP Aco. Unite-.; 149.4 155.0} [ 4.33 

PriCM at Aar. M. Next dealing May as. 
Minster Fund Managers Ltd. 

Miasinr Haa.. Arthur SL. E.CA. 01-323 1050 

•Minster Fund ...126.3 27.9i j 6.06 

Do. Bbcempt 159.4 63M| 5.74 

M organ Grenfell -Funds 

»Gl WJD«±atr.SL-fiCtP2AX 01-508 45+9 

•(o)Osnltal M»yl»;tnj 127.V ; 2.00 

•Du8xBpeIVtftp24 70.2 84. Sri _ ..i 5.50 
•WilncQiniAUySO 4a7 44.0* + 1J| 8.30 

•rSAsfns May 16.[£l 1.01 12.77! 1.80 

Next sub. day May S3. 

fi) fc) (?) BL & G. Group. - 
SOnsys, Tower HIU, EC3R 6BQ- 01«045S0 
See also Stock Exchange Dealings. 
fUlG 0raenl..ll89A L38.6i+i.0i 5^5 
WlAcrram. DniMl... 175.4 187.7f + AOl 6.25 
•M A 0 tWod..' 119.9 127.1 +2.6 4.88 

a acram-L'nita)... 160.6 170.2 +0.5' 4.6a 
1*G 3UdIsnAr85.0 00^x1 + 1.8j 7J95 
•(Accoa.(rDixS)- 1S0.6 12B.k + !.5| 7M5 
•M ft G ZHvidtuui|73.4 77-Brii + Z.o! 8.61 
y(A«xnjjn.tJniLj)... 1117.7 X24.0j + SJii 8.81 
•MAG Special.. .185. 7 89.61 + 1.4) 4.88 

olte)--5a-^ ioa 


Portfolio Fund Managers Lid. 

10 Charterhouse So., EClil 0JU. 01-331 0544 
•IVilPiIIu L a pltni .41.4 43Jri-r0.a 5.53 
•Gr-iittb with lnc;49.7 54.6 +0.7 B.24 

•Privutt- Pnrilolii J27.6 3O.3: + 0.2| 4.12 

•ibtnlcv Prt|.jhv»]59.4 54.5! + 0.5j 3.87 

iff) tc) Practical InvcsL Co. Ltd. 
Europe Ha.. Wld. Tr. Centre. E.I. 03 MS3 

•Fnu-tical .\L1yW1 114.4 1C4.1, 3.22 

•{Aecum.l'uitvj... 147.9 I6O.4! | 3.22 


i.4] + 1.6 

•U * G- Megntroif 185.9- 195.2) +4.1! 


•iAecwn.Unl 


<2X3.0 224.0) +a!7! 


•M *GP.LT.9...j4B.7 51.6 


•tAecuru-Cnitel 
•MAG Coin 
VUtOtei 
•HAGBxtxaY 


154.3 57. 

73.0 78.11+1.5] 

llOM 117.7! + Lal 


4.88 

4.13 

4.13 
3.23 
3.23 
5-3 

8.14 


50.41 +IU[ 0.93 


•fAoomn.UnltaV- 63.0 - 56-21 + 1-8' 9.93 
•MtG Japan 102.2 108.8^ + 0.5,' 0.50 
•MAG Barones a >4 3. 7 46.51 +0.2 2.52 

»M * G Amaria»n|32.4 34.51+0.1 1.98 
•U*G AiiuWnl43.7 46^1+0^! 8-77 
•MftGFsrKMfnJSGJI 88.7)— 0.3, 2.81 

V(AscniQ.IinUij.^)37jO 39.4t— 0.3| 2.81 

•M 4 Qi Trustee.;. !95. 2 M1.4ri: + 2.2| 6.73 
•(Accum-Uniu)...; 154.6 164.Bj+4.1| 6.73 
•ChuifiindAUy20;llU 112J*d + A4 7.28 
•PeaslonEx My 1^9 1.9 97.0ri ■ — I 3.64 


▼MftlJ Cuar Grtb+3.6 

•MAQ Oonv. ltw.;34.7 


•Clyde Oanerkl,_ 


46^, + 0.4; 1.58 
86.5+0.4*11.08 


VtAconm. Unit*).. -[65.4 


•Clyde High Djc. 
tHA^umAmlw*.. 


saa fi3.9ri+o!, 


54.7 

72.5 


5.54 

87^1 + 0.8! 5J4 
58.01 + 0.711.08 
76^1 + 1.0)11.08 

(a). (0) Mutual Unit TsL Managers 

THEeahouK BUS E.C.1. flI-008 4SW 

•Mittnal fieo.Plns{36.8 59J2+0.B] 5.77 
•Mnhiel Inc. TttJ48-B 61^ +0.-H 6.69 

•MntukIBlueChw34.6 37.0 5.30 

•Mutual HlgbZ1d)42.2 44.9 +0.8] 8.84 

National Provident Inv. Mgrs. Ltd. 

48, Oncechorrii SL. ECSP 3HB. HI-828 4200 
•NP1 Gth.Un.Tst| 

•(Ancum. Cnlt»)*w0.0 42.6 +B.2! 

Dlrtr. Unite*: I&6.0 38.4 «! + 4.7 

•NPI O'wa* Trout j j 

•(Aaron. Units)** llfi.l 122 J) ...... 

Dirir. Dniu- — 1116.1 122A - 
"Prices an Mar SL Next dealing Jane 4. 
“Prices an Apr. 2-L Next dealing May IS. 

(a) National Westminster 
41. Lothbury, EC2P 2EP- 91-837 8044 
•Capital Aceum ...53.4 67^lnl + 1.0, 3.81 

•IncoauL. ,29.3 31.5 +0.9; 5.16 

•rinanotel ...^..^.[35.1 37.4; + D.« 3.35 

•Growth Inv (78.8 84.1,+1.7j 3.B4 

(a) [g) NEL Trst Managers Ltd. 
unum Court, Doridng. Surrey. 5911 
•NU*Ur« ;60.0 52.6|+U! 3J6 

New Court Fund Managers limited 
7M0. Gatehouse Rd.. Aylesbury. IBS 05941 

N “ 

N, 

N, 

N 


4.50 

4.50 


4.00 

4jQ0 


Provincial Life Inv. Co. Ltd. 

223. Blshopssaie. B.CJ. 01-247 «33 

•Prolific Uuu....i62.4 67.9:+ 1.2 8.60 

•High Income — ,68.4 73.3m; + 1.3, 7.02 

(u) (b) (c) PrudnL Unit TsL Mgrs. 

Hclborn Bars. BC1N 2NH. 01-405 9322 

•PnidvDUn.1 86.5 91.5ui;^5.Ur 4.49 

Quilter Management Co. Ltd. 

The Slk. Exchange. EttN 1HP. 01^00 4177 
•Quadrant TruBL;92.9 94.9xd| | 4. BO 

Reliance Unit Managers Ltd. 

Reliance Hse. Tun bate WeDs. Kt 0a»2-22271 
VOpfortunity Fil.|3B.£ 40.4] +0.61 6.05 

Remiglum Management Limited 
Citr-Gate Hs, Finsbury So. EC2. 01-606 10M 

•MuaauSecs. Fit. 1U6.S 110.6i J 2.56 

ftexi sub. day Mur 2?. 

(a) Rthehld. & Lwnds. Mgrs. Lid. 
New Conn. St. Swltbln's Lane, Ldn.. E.C.V 
AV«r Cr;R*eni|n..d.‘l06.O I T5.0sj-r-12.0t 2.37 
Prices on Mar 15. Nexi dealing June 15. 

Rowe & Pitman Management Ltd. 
dry-Gata Us, Finsbury So, EC2. 01-60S toss 

•Outran Inr JFuitd;&7.S 7l.5zd 1 2,90 

Next sub. day June 1 

Royal Trust Can. Fd. MngmL Ltd. 

54 Jennjm Street. s.wi 81-829 2252 

Uapiial Fiioil :61.5 64.8] 5.74 

Inonnc Fund |59.1 62.3j 7.21 

Prices at May 15. Next dealing Mar 30 
(a) in) Save & Prosper Group 
4. Gl St Helens. Londnn. ECS. OI-oM 1717 
Deal mes 10 01 -m 4 B894 
ErsWne' House. Efi-75. Ouet-n Simt. Edin. 
buruft EB2 OX 0ST-2M i3Ji 

Ebor Securities Limited 

•L'ulrrnal GW4h' 54.3 58.2 j0.tD. 7; 1.71 
•L'apitaJ Atvuni ..44.5 47.5 tT.4 1 4.70 

•Geocnil >39.8 

•Rl^h He nun |40.6 

•Coxnuiiidity 59.4 

•Energy inds Ed. 50.1 

•Piniiu:isl '33.3 

•Prop L Bui Ml nff4 0.8 
roSelect Grtli* , ....79.8 

rtPSetwx Inc” 72.7 

riCiaunulUrPn. 181.8 194.0 +7.5 5.35 
Prices at May 21. Next sub. day Msy 2S. 
"-Prices no May 12. Next sub. day May 28 
Save & Prosper Secs. Ltd. 

•Capital. i27.5 29.5 +0.5, 2.93 

•Financial “see. FJI60.9 65.0 + 1.1} 2.83 

•Idvestsrimu T«t.|31.4 22.0*1 +0.1 ! 3.51 
Vlz)bVan(irtfaPa74.5 79.5' + 0.1| 1.45 
*(r>Jai*nfirtbFd)67.3 72.0—0.6; 1.29 
•lijUtGrth Fund 164.5 68.9 — 0.3| 1.16 

•tutnl rnltv.'.. | }3.5 .55.8+0.9; 4.35 

•HlghTiald United l.G 44.4-+ li 5.89 
•Income. |32.3 34.6+0.81 7.44 

Scotbits Securities Limited 

•Aroti<ii+ 35.9 38.3 »O.0| 4.08 

•ScocyleUf..- 39.4 42.1. + 1.4, 6.33 

•Sieimrth 41.0 4B.BUL+1.1; .4.13 

•ficot-iiliarai ;.J3B.2 40.8! + 0.8] 4.44 

•So tfunds ..: 216.1 225.7ri|+1J; 1.44 

•Sootinrame . 38.5 40.7 +1.3, 6.41 

i«3n>t, Hrm.GLh.-XS6,8 164.21 j 2.76 

r+bcot. fix m. Yield 108.1 113.21 1 6.24 

•Prices ax May 14. Next sub. das Mar SS 
J. Henry Schroder Wagg & Co. Ltd. 
120. CheaiKlde, K.C-2. 01-242 £032 

•Ceplra) Aiey 13.. f 74.7 77.4al 3.05 

VUccum. Cnit»)..!B4.7 87.7) ......j 3.06 


•Comma Corn 36.4 38.8; +0.7 4.01 

•Domestic ,31.6 33.7u>U 1.1, 5.84 

•Gas I ndJt Power 47.2 50.31+1.31 4.74 

•Rundzeda 41.6 44.31a- 1.0) 5.35 

•lnrBBtorsUeuer'l 28.0 29.8ioj + D.4, 5.08 
•inv.Secpnd Gen. 51.9 65.3 + 0.9j 3.94 

•Xatblts 66.5 70.anJ+i.7| 3.53 

*XatConM'’i,i,iiei| 42.3 45.0 +0.7 4.77 

•Natrona! L'nil- 'D* 188.7 M7.But)+2.6l 3.86 
•Natural Hej'rrt*. 60.3 64^i+0.6. 4.06 

VNuilts 39.D 41.51 + 0.7! 4.78 

*fie-uLCnil k ....;-.;49.Z 52.4«j + 1.2, 4.46 
•Security Fir,t_.. 67.9 61.6 +l.lr 5.66 

•Shaiuiuck ...... .^<50.1 53.31+ I.ll 4.45 

[a) Stewart Unit TsL Mngrs Ltd. 

45, Charlotte Sq., Edinburgh EH2 4HW. 

031-220 3271. 

Stewart American Fund 

Sian.Urd LuiM*„!45.5 49.4J ) 4.14 

Stewart British Capital Fond 

Mandaiilt 93.6 100.0) + 5.2i 4.13 

Next deals. Uay 23. TNexi deals. May 28. 

Son Alliance Fund MngL Ltd. 

Sun Alliance Hse.. Hors h a m . BM3 Mlil 

•Esi-mpt K<i*ilyTl|lI8.0 124.01 | 4.83 

72-SO. Gatehouse Bd. Aylesbury. AT 5M1 
•The Fan: llj- Kauri 67.7 72.0, + 2.41 2.92 

•Prices ou May 14. Next sub. day June 11. 


42.5'+ 1.21 4.49 
43.4i+1.4( 6.12 
63.4-: + 1.1; 5.33 
53.5 +0.4! 2.62 
35.61+0. 8; 3.87 
43.6+1.2' 3.31 

83.4 | 1.47 

75.3; 1 6.63 


(a) iff) Target TsL Managers Ltd. 
7-9. Br+ams BMks.. EC4A 1EU. 01-342 0777 
Target House. Gatehouse Rd.. Ablest ary 
Aylesbury KM SMJ 
•T*TX'-i'>'nsiiir.w25.l 26.8 +0A; 6.17 
•4'arpi-r financial ' 5 2.9 66.6 .' + 1.0 3.49 

•Ear”L-t Equity ...;3 1.2 33.4i+ l.U 5.63 

TratB.e'uinXKv 2I1S7.0 142.0*1+4.7 5.39 
II... Ace. i;ii > t}..|164JI 169.9: + 6.1 5.39 
•Taruct tirowlh..;23.0 24.6 + 0.5 4.35 
•nt.-X'ii lutv^naL 24.6 26.3. + 0.2i 2.B5 

•Lk-.iMnT. L'nit.,25.1 26.8 +asl Z.85 

•Tarver Iii7.T > i.^ 24.1 25.9«fl +0.4' 2.50 
•Tarjj't Pr„!'.\la.v£l, 1 14.3 1iaJ«fl.+5.2[ 5.26 
fTaraet I in', -tne.. 17.7 18.9*0 +0J' 8.17 
VTargn Pn-:er....!10.7 il.fiui . — 115.03 

(a) (p) Target TsL Mgrs. (Seotid.) 
19. Arcol Crescent. Edin. 3. OS! -229 8821-2 

•Tarpci t-«1r 24.1 35.7;+0.5 3.04 

•Tarcei Th:-rlc...'29.4 31.4x01+0.7' 6.3S 
•TpCrlmr Ha;. I4.42J2 *4.7; !3.52 

Trades t-nion Unit TsL Managers 
;w. Wood Sricet, e.c. 2 . oi-ks eon 
•TGUT ,\ln ! 76156.8 39.2! . .. : *-72 

Transatlantic and Gen. Secs. Co. 
»I-M. London Rd.. Chelmsford 5I8S1 
•fiarblran Htr 16-62.6 57.0 — ..( 4.72 

•Act-uui. l'uiu....|B3.2 89.0! j 4.72 

Barb Hum Apr 50 90.1 B3.4{ . — 4.37 

•Baning'n M*jl4|145J! 151.9 5.04 

VlWiui.l'ulL' 145.0 151.9 ...... 5.04 

•Buch'npm MayJ5l67.9 74.2 ..... 3.06 

•A cram. Cnitr....'75.4 82.4 3.06 

•Cobnut* llav I4..I96.2 101.9 4.1B 

•Acraui. L ; nii«....!104.2 110.4 4.18 

Wfindeavi-r* M'j S0;i41.S147.9*d + 1.0 3.22 

Uf, ten May SC- ;40.0 43.5 - 0.2 4H6 

•ALVon, .46 J! 50.2' + 0.3 4_9B 

•Gtclistr'JUv 16.84.5 88.5! 2.34 

•Mn.Ur'-.*\lky WAl.l BS.Ol 4.57 

•Marl b-jn.- Mar VSJ. 47.5 Cl. B:— 0.4 2.72 
•Arauiu Un)t^....l60A 
•Merlin May I9..j56.7 
•Arena. Ciiiik.... 163.0 
• Merlin Y>1 MayI6|38.B 40.Bnk - 
•Aceum Unite.' ... : 44.6 47.0 

•Vainjua«1Ma.v20.3B.5 40.5 
VAccun,. Unite ...j44.0 46.3; 

•\tlekinoorMnyib43D 48.1 
•Aocuni. C,til». ..48.4 61.7 


50.2' +0 A' 

S8.5! 

85.01 

Cl. 8:— 0.4! 

55.01— O.d 2-72 

60.01 ...._ 4.90 

66.6] | 4.90 

7.62 
7.62 
1+0.4] 3.65 
j+O.S, 3.65 

.....J 5^0 
1 6.20 

• Not grailahle to public re 0+ rally. 

(a) (a) Trident Trusts 
Sehlesinger Trust Mngrs. Ltd. 

140. Sauiti Sl. Dorking- »03MJ 86441 


.C. Equity Fund 131.0 139.W + 1.0, 2.89 
.C.Imtow FtmdlllB.1 12S.M+L7I 5.96 


90J5 

4.2 


96 J9 +0.1 
100 + U 


3 -05 
4.30 


■CJitenW, Fd. 

.G.BmiOogm. FlL 

Norwich Union Insurance Group 
P-O. Box 4, Norwich, NR] MiG. BC03 22200 
■NwylefaOGpTt-FdJIyMllKA 208.6| . — ;E.B3 

(a) (ff) Oceanic Managers 

3-5, KansUh Street. E.C.4. Pl-331 6213 

OoswticBsCBj'pFd-48.4 50.4s! 3.00 

•Ftuanelal 138.0 4a4+0.6i-4.4C 

•flracroj _,:18.0 19.ini. + 0^- 4.55 

•Growth Accum. '"3 0.2 32.0 *d -0J1; 5.81 
•Growth income. '26 JJ 28.5(0, +D.9f 5.81 
•High Income. —20.6 ai.9i-^D.6i 9.32 

•I.CT. .jl8.5 19.4 +0.1 5.63 

vOrorwai ..„®4.5 20.0, +0.2 3.73- 

•f’*rfom*nM.:_[41-0 43.6ut + 1^j 4.86 
vPrwnadte^^. 10.1 2I.4; + flJ 6.65 

* — llflJ 


•Somrcry . 


(19 JB SOJt4+fl.6i 6.68 


Vlacomy May 15 .1IO6.S 110.1 . — , 7J52 

viArram. L'mUj..il33. 1 137.9 \ 7.52 

•flcocTalFri Myl4]46.5 48.4} [ 4.34 

ViAnum. rnJw)..'62.7 54.8 ...... J 4.34 

•Euruie May 1S..;35.7 37.9wt ; 1.86 

•lAccum. l'nitei..:37.2 39.S) .....I 1.85 

•P-nnChly Apr^3 1 14.B 118.1 ; 4.82 

*?[*da I Ex. llarl^'l 10.0 113J; 3.81 

-Hi«oiarv May 13 121.9 125.B 1 ! 5.1S 

* For tax exempt Kinds onlr 
Scottish Equitable Fnd. Mgrs. Ltd. 
2S. SL Andrew So.. Edinburgh BS1-SS6 910! 

•dcutxlfib Eqult ;38.7 41.2, + 3.5; 5.70 

fa) Sebag Unit TsL Managers Ltd. 
PO Bax Ml, Bdfclbry. Hse.. EC4. 01-330 5000 
•Sebag -Capital Fd:25. 1 . 26.3- + 0.4, 4.23 
•6eba fi loc..n.eF l U22.2 23.3| +0.71 8.80 

Security Selection Ltd. 

8 The Crescent Mlnoriea EC3N 3L7 4S8 43U 

Univ.O nta'In Aec< 23 . 1 24.4; I 3.76 

Cnir.Grth Tst Idip 21.9 £3.l( | 3.76 

Slater Walker TsL MngmL 
47-57 Gresham SI., EC7V 7EP. 01-600 +70/8 
to) Hi Jutd Britannia Croup 
•JealAinAGn Frt.,20.6 22.1 +0.41 

•Jw1CaV.Gtnfrth!30-6 
•JcalCit y vt linn. [38.4 
•Jeal K*emptFil.|76.1 
•Jea’Krl.+al Orth 52.9 
•Jea^GnM A Oen.j 148.1 
•Jerael Ipy. Ualt*)45.0 
(Jtetl lav. Uni tH 24. 8 26.7 +D.3{ 4.25 

•Je&vulXcv 1 »»uew86.4 28.4 +0.7! 6.75 

•Jew1PlaptAGflijl39.9 42.9tf + 1.0- 7.08 
vJcarolPn>pACreu;i3.0 14.0 +0.2 3.68 
•Jewel Extr* I nr., 2 7. 5 20.6^8,1 10.52 
•Jeuel Com. Plu^CS.5 67.0ri +BA 0.18 
•Jeswl G».Fund:29.1 31.3 +0.7 5-19 
•Jewel High lnc.122.3 24.0sl +0.B 12.72 
•J1L. lnt. Fond... [22.3 24.0 6JS6 


52.8+0.9 
41.3 +0.7 

79.0 + 1.3 
56.9 +0.4 1 

160.0 +4-8 


3.42 

6.28 

6.07 

8.40 

3.14 

4.72 


•Peri-irtuancr 

•Ineuine. 

•10J Withers wal. 
•Inti. Gn-rnh — , 
VAmer. iTttiwtb... 
•-SiJ Yield Fund — 


17.4 

134.0 

[28.6 

|46.5 

28J 

123.8 


18^1 + 0.31 
36.2 +0.4 
30.4 +D.3 

49.5U0.3l 

30. l! ..._. 
25.3: + 0.3| 


4.65 

8.96 

j7l3 

nfl 

nU 


Tyndall Managers Ltd. 

13, Cannwc Road, BrisioL 
Sl Dcomellb My UfiO.0 84.0, ...... 

•Dr.. Ara. 11ayl4ll23.4 129.6; 
•Cup Lust. Mayl«|89.4 94.0| 

•Up. A,*?. M«yW ; 114.0 119.0' >.... 

ExemnlDUt MyW-77.8 81.2 

D,k A>f. MayW,B4.0 
•LmO.M hD*Mi*yl4IS7.2 
•On. Ace. May J +6 7. 2 


•OBurnKul!"dM.vM|66.4 
•D..A-C. May 14(74.4 

•Ini.FArnf,1.MyM|iee.O 191.0! 

•Du. 3,-c. May I4 1 184.0 193.01 ...... 


98.8; 
60.2- 
70.6 
6B.8 - 
78.2: - 


0272 322C 
6.80 
6.80 
3.95 
3.95 
4.74 
4.74 
4.07 
4.07 
4.50 
4.50 
5.11 
B-ll 

Tyndall XaL and Comm. 

•ItuomeDIiii A i23, 108.0 113.0; • 5.88 

•Du. Aix*. April 23.131.6 187.0 1 5^8 

•Capital Pl» Apr25,95.6 100.0; ......J 3.86 

•Do. Alv. Apr. 23; 107.4 U2.<[ l 3.86 

(y) TSE Unit TsL Managers Ltd. 

13 Chantry War. Andover. Banu. And «31 86 
WAYTSB GtcenL..|31A 33.1 -j-D. 9I 4.00 
VifilDo. Aceum... .-36.1 58.6: + l.l! 4.00 

VTSB Srarrii'b ....J59.4 62.6 +1.1 2.80 

w[f>)Do. Arcum...J69.4 62.G,-r1.lj 2-80 

fa) Ulster Bank 

Warlns Street. Belfast. Tel IKK SS23i 
•t/11 Ulster Gnjnr|h;31. 7 34,4; +0.8 4.33 

Unit Trust AcconnL & BlgmL Ltd. 


50, M in an a Uue. 

EC3M 

3DX. 

014C3 4901 

KrlamH-e Fun-1... 

97.0 

102.0! 

• 6.30 

jreal Winrberter. 

17.4 

19.0 

' 6.80 

GuWaJ-erOv'waa 

13.0 

14.1 

! 7.91 

IVieler Gill. Fund 

22.2 

23.4) 

...._! 4.79 

Do. Acrem 

23.3 

24.6 

.-...l 4.79 


Wider Gnnrth Fund 

Unit Trust Account a Manascmeui Ltd., 
55, MInrins Lane. EGU SDK. 01-SK «51 

Income Cuitc [22.9 23.4; : 4.79 

Acra.m, i;uits„....|23.3 4.79 


inclin»d ;o hold on to fresh gains, ^ shipnines ’fordne ahead ia market. Gold Fields being 5 off at 
although Bernard Smiley, after 2l7p on favourable Press- com- . 2S2 p and Charter S lower at 201p. 


moving ahead to in a ihin ment before dosing 9 firmer c-n 
market, closed well below the balance at 214p. Waiter Runcixnan 
day's tes* at ICO? for a net rise of ended ltt up ai llOp after ihe 


Tricentrol down 

The Od leaders encountered _ 

fairly large turnover and pressed ^l7~TrZi 

attracted 


In front of to-day's annual meet- 
ing. RTZ touched a U975 high of 
211 p before closing 2 lower on 
figures, but P & O Deferred balance at 208p. 
drifted late to finish 1 off at Renewed Irish buying added a 
119. after 122p. further 3 to SQvermines at a 

Conrtanlds. which report pre* year's high of 62p. Anglo 
li min ary results a week to-morrow, American came back 5 to 47 5p 
further investment and De Beers were unaltered at 


?head further before rvartialte attracrea lurtner m\esnneni and De Beers were unaltered at 
reacting wTh the J-enera^enZ demand and touched 12?P before 29Sp after 300p. Renewed Cape 
British Petroleum 0 closed well cl ^ in 8 2 better on balance at demand strengthened Platinums 


below the day's best with a gain 


125p. The chairman's warning at where Potgietersrnst (215p) and 


of 3 at 43Sp, after 4B5p. ahead nf ^ AGM that the company must Lydenburg illTpi were both 9 to 
first-quarter results due to morrow ex P ect a loss ft>r 1975 unsettled the good. Blshopsgate added 4 
week. Shell Transport advanced BriUsh Enkaton. which cheapened at SSp. 

afresh to 3-ilp before closing a 1 . . . , . . Australians were higher in line 

net 7 higher at 33Sp. while Royal Bats continued to he bought on markets hi Sydnev and 

Dutch, helped by the firmer dollar overseas earnings considerations Melbourne overnight, especially 
premium, gained S at £278. Else- an d Improved to S33p before Pan con tine ntaJ which jumped So 
where. Ultramar finished just 2 easing later on profit-taking to 
firmer at I9Sp. after 206p. British close onlv a net 2 firmer at 380p. 

Borneo improved 6 to 160p, but - 
the contraction in profits and final OiOluS pause 
dividend omission caused Tricon- Gold shares turned easier fot- 
trol to retreat 6 to 72p. lowing a reaction in the bullion 

Companies involved in the price, but offerings of stock demand reversed the recent down- 

reorganjs&tion of Sir Denys Low- were limited and the downward ward movement in Murchison 

son’s empire again edged for- movement was stemmed by a which rallied 25 to 685p. 


to 335p after 34op- Otherwise, 
MEH added 9 at 2l7p and Emperor 
Mines gained 15 at 185p. 

Scattered small gains were 
recorded in a quiet Un section. 
Elsewhere, a return of Cape 
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OFFSHORE AND OVERSEAS FUNDS 


Vield 1 

.Albany Management Co. Ltd. 

P.0 Sox 1349. Rato lit on, Benmxla. 
Albany fd. LtJ...;55.i7 5.66i | — 

Australian Selection Fund N.V. 
Loo a A tent. Pan Australian itu Mzr Ltd.. 
20. Ref Lion Court, E.C.4. BI-SS3 3410 

t ; J^I0»lu»r«. fSSS.OO | | — 

Nsxt sub day May 23. 

Banqne de Bruxelles S.A. 

2 rn«r ce la Rcfleace 8 1000. Brassris 
Fil. Fi-luram B+'.;9Q0 939 —2 | 3.63 

Itente Fuau LF.._!l,e35 I,892i-1 > - 
1i«iui Cap LF ,3,624 3.738;— 4 |- Cup 

Bk. of London and S. America Ltd. 
40-GO. On ecu Victoria S:., B.C.4. 0I-24S MSS 
AJ-MacIta l!s# 6.85 ; — 

Nst asset value ilu 12. 

Barclays Unicorn ini. (Ch. Is.) Ld. 

Churcti Si.. Si Keller, Jersey 45*4 35311 
riv,-i.;4<.7 44.9; J11 js8 

Barclays Unicorn Int. (Lojnaoi Ld. 
lu viaoria St.. Douglas. I.o.M affiM UM 

l'nk.'->n>Au,l.!j;i.|Si.B 55. 5| \ 5.20 

£«u. AiiFL 5liu...,20J 21.741, — 15; 2.70 
Lk'.rif Tixu Tm-.ti46.0 50.8: 8.30 

tic.. Maui MuniM' 123.9 25.7! j 2.30 

Bridge Management Ltd. 

P.U. Box i£a. Grand Carman. Carman Is 

A'lbcn B%lu ArrJC-110.626 yen | \ — 

P O Bus N+T1S. Nassau. NP, Bahama* 
Nippon Fd. 3l«rl«l'rfS3o. 0206. 601 jl.42 

Butterfield Management Cot. Ltd. 
PO Bus 190, Hamilton. Bermuda. 

Biittm* Equity—- }q?l.'4B 1.60 : 3.51 

ilnttre**. Inrarne-.!B51.51 1.58 ! 8.77 

Prices ai Apr 14. Men sub. das Uu U 
Capital International S.A. 

IS rue du Cendrier. ism Geneva. 

CS tnt*l Management Ltd. 

P.O. Bus 1255. Hamilton. Burumdx- 
CupUal lot'! Fund 1 USS18.90 1+0.0S — 

Ci> America Fond 1 V559.52 l+OO.S' — 

La Income Fund.: L'sSfl.13 I j 8.48 

II, Ur».rtin Fund...- Ut<$9.19 ......j — 

Jeiwy r.sini Tat'l 11.0 131.0; [ — 

Ca sl* Arjt«Hai...,t630 18.0D+030, — 

CS orp luc-une.... 112.50 14. DO) [ — 

•Valuation last day ol eacb ihouUl 
C harterhouse Japhel 
1, Paienusier Row, E.C.«. 01-248 ssn 

Adlropa :..]PMSD.60 02.20! ;7.14 


Adiveit* 

Fondafc 

Food!* 

Hjnf*uio 


lDUU.BO 55.: 
D31SI.70 S3, 


I a. 

.sa!+0.10 6. 

.«! [ 6 . 


Vield % 

Free World Fond Limited 
Barterfirid RnlMtng. Hsmlltaa. BermuOa 

-NAV A+r. St'L :i'SS 152.62 | | — 

G.T. Bermuda Ltd. 

86 Of Bermuda- From SL Haro Urn Breda 

Berry PcFd May 14! U.HS24.U4 i ; 1.70 

Ju. £ac St 4; Ha yl4j 123.00 130.00 3.36 

BerrylntFit ilat 14] U&ei0.44 1 1 1.03 

OTUIrFd. JIa.rI4j L - 685 31 1.90 

Hill Samuel & Co. (Guernsey) Ltd. 

8, Lefevre SL. 81 Pern Port. Guernser, Cl 
Goenmey Trurt...|llB.O 123.1, *3.7) 3.07 

Hill Samuel Overseas Fond SJL 
37. Run Notre- Dame, Luxembourg. 
N_A.VAprJ0IB16| CSS 13.09 ! | — 

InternatL Pacific Inv. MngL Ltd. 
P.O Bo* R237, 56 Pin St., Sydnuj. Aust 
Javel in 1iquiCyTit.;AS 1.26 1.35, | 6.00 

Japan & Far Kastern Sees. Man. 
Connansiit Centre. Po Box 39u. Hand Kona 

-UpankF.E.Ui*-9| ^9^3 I | 2.00 

Jardine Fleming & Co. Ltd. 

4CU> Floor, Conoau&iii Centra, Houg Knmc 

JardiDuEtiuTiuFtldES 859.531 1 2.0 

JarrtineJapanF'ljHKS 198.38 1.10 

JaniiDtrSib.K.A.lj i;fS10.80*l -....I — 
JarritnePhilipeT=tJ L'SS 11.22 j .. — 

NAV AorB SO. •Bqnlv *USM 50. 
i Mar 15. may 3a 


Yield % 

Murray Johnstone (Inv. Adviser) 

169 R»*De & . Glantow C 2 041 221 a9S 

direct Fiin.1 ' 1-6821.00 ^+0.7ff — 

tilum.i- Fun, I.... I L : SS6.1? i | — 

•NAV May 15. *KAV April 30. 
Negli SA 

10a. Soulefara Royal. Lroemoaiirs. 
NAVAlay 9 1976.| I S89.70 | J — 

-Negil Ltd. 

Bank m Reraiuda Bldg.. Ramil too. Errada. 
S.tV Sluy 9 197n.) B.02p J | — 

Old Court Fund Mgrs. Ltd. 

PO ML Si Julian's Ct.. Guernsey OCl 28331 

Ol; Uj'l y FdA pr.3(i:40.a 42.9x11 ; 5.BO 

OC Idc.FO. May illSO.S 13ae 7.2Q 

CO Int J.L MayldjlOO.B 107.2 j Sil 

UGSmLVFilA pit, 100.5 106.9| j 6.60 

Save & Prosper International Ltd. 

37 Bnutd St.. SI Hauer /crier 053« 2iCTJ 
lac Wth.1'4 Ma.ri9-l SS8.O0 6.58 +0.14: — 

D»lte.Piiii-l Mb.i-i9,6''Sa.S 2 3.d5l i _ 

JaFeF»rK,ivtUivcii.'SS22.9l 2B.m __ 

ISepro Meyl4 l'S$ |2. IS 13.29: j — 

DeaMnss Uni, day f Dealings Wed. 

J. Henry Schroder U'agj; & Co. Ltd. 
120. Cheauslrie E.C-2. 0L5S8 4600 

Clnopg FdJUaj IS, LS3I0.7B 1-0.07, 3.S3 

T rualsar April 30., l'sy7B.32 ) ; — 

ArwuFiuid ilxj 19, USS 12.50 12.96 |3.15 


Jersey Intiil. Fund ManagmL Lid. 

22 HID sl. Si. Seller. Jersey asw 32S71 = singer & Fried lander Ldn. Agents 

U7 Inti. GrYh liS0.lS.8S j • 1.01,241. Cnunua Street. E.C4. 01-2C3 I»4 

Jersey Svrs. Bh. Unit TsL Mgrs. Ld. 1 
33. New St.. St BeUez. Jersey. 0534S0351 

J.6.B.Cnita. (129.7 146.5; j 4.50 

Prices ai stay 14 Non mb day May 21 

Kemp-Gee ManagranL Jersey Ltd. 

8 CUurc6 St- Sr. Heller, Jersey Cent 35511 
KempOet»C«p!ta!|B8.8 6lJ3| + 1.0| — 

KctnpJJoeInrame| fl y.2 51.31+0.3! — 

Keyselex ManagnuiL (Jersey) Ltd. 

PO Bin S3. St Halier, Jersey. 0524 ffSSf 

F-.inimltix Idir.FV, 1.803; -7 ! — 

Key wits Lot' I )£7.22 .7.81 J 3.07 

Fonxdex Europe. .id.Fr.aiDOx I 2.90 

Keyielex Kurc-iw.-tti4.65 6.03 i 2.29 

Japan Growth Fd. I L'6S 16.22 1 — 


Key (dux Ja^aui !£6-42 6.87! 

C*uuxl Aa«ew i £101.10 


|SU2i.70 25.00) 17.20 

h:i?585.886S.3a 1.01 

Owi. O'bOM 3w.F.l4 2.50 46.G0[ |3.66 

ComhlB Ins. (Guernsey) Ltd. 

P.O. Bos 157, Sl. Past Port. Cuersna 
lntlLuiFeu.l{d'^£-;14G.5 188J| .,....] — 
Darling Management Ltd. 

15. Bern St., Sydney. N-5.W-. Australia 
Darlinji Fi;n-I |>\?1.35 1,44, ..._.| 6.50 

Delta Group 

O Baa 1447. Nassau. Bahamas. 

Delial>-Fd. Jlevlj, L'SSB.b2 i f _ 

DcilA lor. May I5;BS0.U8 l.es! — 

Dclrs Lull May D.jGl.O 68.01 ’ — 

Dreyfus Intercontinental Inv. Fd. 

P.O Bos N3713, Nassau. BaBamas. 

Sav. May lo.... l l'a^12J)0 IS. 15| — 

Ebor Management (Jersey) 
o. Bread St, Sl Hriier. Jersey 0534 20SB1 

Channel Cap.. 1100 J 106 J + 1.7 3.68 

Channel laUmd._.]lB9.2 199.2,+ 2.30 
Jfy Px I m .May 14 j 100.0 IlLlisi «... 10.35 

Eurosyndicat Group 

Eurumc-n Lux. F. 1 1.727 1.7B8J 1 5.01 

Finance Uni--D ....516 329| I 5.47 

Audits N. N. RottesetsUd a, Sana Ud. 
tat 4350. HIM Samuel & Co. Ltd, 028 «m 
F. & C. MngmL Ltd. inv. Advisers 
i-2 Lanneacs Pouauwy HUL BC4R ABA 
B1-G23 <088 

Cea'iy Fd. May Hj F685.26 | I — 

FideliQ' MngmL & Rea. (Bda.) Ltd. 
PO Bn 670. Bamllun, Bermuda. 


KB Internat*LFri..| 
Ul Jaian Pond.. 
eUguet Bermuda... 


2.61 
2.53 
0.58 
1.80 1 
9.48 1 


01-MS OSW 

UckcloiMla I DM08. BO 07.30; 16.59 

Tokyu Tru at U ay If! l>faS.OO [ |3.40 

Slater Walker Ins. Co. (CLL) Ltd. 
P.O. Box I2J, a. Peter Port, Guernsey. 
SW Wld W<teFd.Uyl5) 63.6 J J 3.00 

Slater Walker (Jersey) 

2-6 CCorcti SL. St. Btrlief. JerBay. 0534 57361 

uiowih I niwtor.. 1029,1 247.71 i 5 0Q 

Lnr.+rtuitli.-nal +'d..J&4,7 G9.9i 3.00 

J«++y t'm.-rjiy TM!lk8 6 139.ai l!oO 

Value at Mar IS. Nut dreJIns May 27. 

Target Trust Mgrs. (Cayman) Ltd. 
PO Box 710. Grand Cayman. Cayman is. 
Tj.'t.UO'Mh, re C«.-*!0.646 U,S73'^I1,1M7| — 

Prices at May 21. Ne« euh. .day May 2S. 
* Cayman g. 


FWrili-i Int.Pundl 619.81 
Pi-Jelity Pedfir Fd' in 
Firifllty WorldF d. 

Pidelit vSier, F-ia,i 
denWA'ilni'mbJ £3,61 
Series -B' Ptrlfk.'..! £3.17 


£28.18 

0569.72 


I ! 

I+0J*| 

1-0.81 


I _ 


'■'8.04) - 

FJLR^.T. Managers Limited 

16. Queen Sl., a Reiter. Jersey 15S4 23SK 
First InternatJoaljS 1 16.7 ! 11 7.06; +3. 70 j — 


f-^0.02’ — 

King & Shaxson Mgrs. (Jersey) Ltd. 

SB Queen Bt.. St Seller. isy„ Cl 0o34 2S3M 

UUt Fund (Jersey >)£1 0.33 10.64; ,12.00 

Next sob das May 28. 

Klein wort Benson Ldn. Agts. 

20. Fen church Street. E.CLA n-tS3 80» 

Horln vert Lux. KJ 1.149 I ■ 5.40 

UueniHr lna. (45.8 50^i + 2.7; 2.78 

Do. Accnm >62.6 58.3;+ S.l| 2.78 

Intsritella Llrm.... (7.709 8,426) 

89.87 1 

818.14 1 

, S3. 8+ I 1 

l-nlf&niii, Dm {20.05 21.10) ... 

Lamont Investment MngL Ltd. j 232. fera5ia. i sl bSE? OS;!} 

5 J? O ^ Sl. May 5?* t » “ !LfS£ 

tmmonl ,8i - 6 Z4 - lffl l B - 50 f|- w Arc. May ;Ltf8l.4fi 1A7I 6.00 

:::: tig 

‘tPZSESBS 2S i r |KLfe5CSS^”S4 =1 = 


Tokyo Pacific Holdings N.V. 

mffinia Manaxemeni Co.. N.V, Curacao. 
NAV per share May 13 S0531JS6. 

Tokyo Pacific Hdgs (Seaboard) NV 
tntimlB Uana&cmem Ci, N.V.. Curacao. 
NAV per share May 13 SUS23A8. 

Triumph Oceanic InL Fd. Mgrs. 

P.O. Box 82. 8 Chore* Sl, SL Belter, 
Jersey. 0334 35511 

lntcro*ncduU F-i.. 131.4 33.0dl ] 5.60 

As at May 1C. Next miv day May 23. 


Prices In Sterling at ApnJ 30. 

Lloyds Bank (CL) U/T Mgrs. 

P.O Box IBS. St Relier. Jersey. 0524 C7S61 

LkTdsTrustU'roSj55.2 56. 6| 1.70 

Next dealing day June ill. 

(x) (c) (z)M. & G. Group 
SOuys.Tarmr BUS, BCSRseq 01438 4S8S 

M A Q la tend. i87.7 90.51 + 2.T'4. 14 

(Aocuni. Dnlla).... 111.1 1 14.Si + S.4(«[4.14 
GeMKimlMarU i:S59.G09.BB I — 
Atlantic May fiO*. 1 1.761 l.B09 +OJ106|— 

Austft Gen May J4! a 1.419 1.460. — 

"Cayman 1 

fa) (h) Manx Int. Mangmt. Ltd. 

30. Victoria SL. Douglas. La.U 0624 42SA 

tiieater PaclB,^...]117.2 125.8 — 

Int lnmai(,Tni»i'44.6 47.8 I 7.101 

h'.C.H. Growth.... 73.6 74.3! i - : 


United States Tst. Intnl. Adv. Co. 

14. rue Ahirlnser. LuxenAourg. 
OsTrnstlnr pLind: I'.-jS 13.01 '^O.IH) 0.92 
Net a&«ei value May is. 

S- G. Warburg & Co. Ltd. 

SO. Gresham Street. E.C.2. 91-690 4533 


CMT Ltd. Apr. £4 
tv. Bd. F-i. May 19 
Energy Int. May 19 
fimti5t$Fri A[>r5u 


|£I0.JI 11.551 i _ 

L'3$8. 13 U0.06I - 

L'6312.17 W1.0S — 

Ue>S7.0a 1 — 

1.67 1 1.9) { _.... — 


TMTIaU. MayS. ^11 

World Wide Growth Management 

10a Boulevard Royal, Luxembourg. 
World W tdvU U> rd| Ua9ig.i4 ( | — 


NOTVS 

. YICkI altour» lot all uuylog expenr+S, 
j p PnceS id w.-sii.v except »here cUieruise 
! i nd l car Pi Q OBered prices include .11 
r ,>spens45A o ToJiax's prices, e Vieta nasi-d 
( mi oflei urice* d Esuinaied. o Today's 
tAmrfujrGiH_IM R e t ira._OJ_ 9 03x0.08,10-30 t nUi;Illllfl D n«- h Dismbuuon free (KUJt 


Samuel Montagu Ldn. Agts. 

i!4. aid Braae Street sc: ni-ao ! 


| Anchor loti . ..'.. : «6i.iK 1.12 ! 5-6J ! 

tAncbor 'F TTnht-!£SQ.76 0 . 81 ' .... 
i Anchor Wall ■Sl.iBM. 68 3.90 _. ...' 3.58 

tDo. Anrt. Jer»wjilB.O . 81.6 ! — 

»&>. Wail Sl do., 84.7 27.8 3.63 

•Ancli,-r An«1 SA0.78 0.64‘ 4.33 

Ness snt>. day tTaes. tv.'ed. >Ka 


.... ias« xOReraJ 
| expenses except 


once 

SMUH'i 


tndudes all 
reminiasKiB. 


puffi-red once includes aB expenses tf 
hnushi ihrotuth managers, z Previous day's 
□rice 9 Nei ol rax on realised capital 
gains 11 Guernsey yield. S Suspended. 

Prices do not Include S Premium. 
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NOTES 


UbIcsi cthei-wiae lidlnM, prim m In pence, dnulutlHg 
irr tSp and dividend* are In Ml percentage (era*. Eil l u ri 
prtrefearniags ratio act twin adjvaud ta cwpo r atlna tax al SB 
per rent, on imputation ryisect aad 3ft per cent. ACT. P/Em 
calculated on “Bet” dltfrDantlaa; bracketed Oganes Indicate IS 
per ttu. er inert dUlcreece U calculated on “all" dlautbuMam. 
Covers are based aa “nulana" diner) bn lien. Yields, aasumJag 
maintenance of not dividend- oa increased ACT, are b aa e d an 
middle prices, arc gross aad afleti for nise of declared 
dlstribaliaai aad rights. 

Secerillrs with dene ml actions aiher than aterllsg are sealed 
loetaslrc of Ibe laveiltaeai dollar premlsm. 

A Sterling denotaiaated seeurilles which in cl ado LuaesUnaot 
dollar premium. 

* “Tap'’ Stock. 

* High* and Lows marked th a* tame been adjusted to allow ftp 
rights Issues lor cash. 

t Interim Mnca increased or rearfmed. 

* Islerim since rednred. passed or deterred. * 
ft Tar-tree to nan-residealt. 

0 Figures or report awaited. 

TT Baks and insurance: r us erve nllocatlocs nuf tne Ml 
eslculoiicm of diridcad cover. ■ . 

t Price ni ume of suspension. < 

{ Isdirsia! dividend after pendiog snip «od/nr rights I sw 
rover relates to previous dividend or forecast. J 

“* Free <A Stamp Duty. 

4 Merger bid or rwuianlsotioo la procrces. 
ft Not r reparable 

ft Same inicrua: reduced final and/or reduced earnings 

indicated. 

f Based on ISIS preflu 

t Cover allows for conversion of shares not now ranking bar 
dividends or rsnfctnp only lor restricted dividend, 
if Cover does ant allow for shares which mar also rank Iw 
dividend si a forum dote. No P/E ratio usoally provided. , 
V Excluding a final dividend declaration. i 

ft Regional price. * 

U No par value. 

a Tw free, b Figaros based oo prospectus or other otflrlol 
osiimale. c Cents d Dividend rate paid or payable oo pert of 
capital: cover based on dividend on full capital- e Redemption 
yield r Fix yield. ( Assumed dividend sod yield, 
fa Assumed dividend and yield after scrip Issue f Payment 
i tram capital sources. t Kenya. ta Interim higher then' 
previous Mini. » Sights issue pending, q Earnings based Cm' 
preliminary figures, r Australian currency. ■ -Dividend ud 
yield exclude a special payment, t Indicated dividend: cdvce 
relates in previous dividend. PIS ratio based on latest annual 
earnings n Forecast dividend: cover based on previous year's 
earning], v Tax iree up :o 3Dp in the £. w Yield allows far 
currency clause. • Dividend and yield - based op merger 
twins, x Dividend aad Field Include » special payment: Cover 
does abt applv to special payment. 

A Net dividend and yield. B Preference dividend passed or 
del erred. C Canadian. E laiUeprire- C Asoamcd dividend 
Hd rieJd after pending «np aod'or righto uau*. K Figures 
based on prospectus or other tiHiciai asiiisxei for J0C3-74. 

4 Gross. T Flea res axrnmed. f No significant Covporarioa 
Tax pr able. Z Dividend total to date 

AbhrevialiaEs: si er dividend: ■ ex «cnp Inue; V ttt righaj 
o w ill; d ex capita] dislnbnuoa. 


| *• Recent issues " and “ Rights " Page Z3 

Z4jlL7 1 This service Is available to every Campuy dealt In on 
| 7 1 Stock Exchanges ihraaghont the United Kingdom tag » 

I2jl • fee of £285 per an&eni for .each security . 
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Dell gives 
warning 
on loss 
of funds 


By Nicholas Colchester in Bonn 
and William Keegan in London 

. WARMING that 


Middle view on EEC 
decisive— Wilson 


rcsponve to the claims of vitally 


BY JOHN BOURNE, LOBBY EDITOR 

THE PRIME MINISTER last above all to that significant body shared in the Community, par- 
night continued his more asser- of opinion that I have been and ticularly by the Federal German 
live approach to the case For shall be particularly directing Chancellor. 

Britain staying in the Common my arguments during this cam- He argued that to-day the Mar- 
Market. when he addressed the paign on TV and radio as well ket was functioning as an essen- 
CBl's annual dinner. as in the half-a-dozen or more tially practical organisation, 

i He argued that in 1974. the f urthcr meetings I shall be hold- important individual national 
forni-nl EEC had taken more than one- ins " rcsponve 

ffj'vr.rt 1 as? .£ "w™.. «. 

coumry faMs „ „U j *»«*- put uwfcr. S5 

with inflation was given yes ter- In rhe most recent quarter, the whose knowledge of the Market anti- Marketeers and the doctrin- 
day by a Treasury Minister in value of our exports to the EEC ^ j t rea j| v mves him an un- there are reforms long overdue, 
one of the most outspoken com- bad increased by four per cent, rivalled authority in the con- ally uncommitted— who feel that 
meats yet made by the Govern-, over the previous three months duct or this <=re"at national de- there are reforms long overdue, 
ment on the economic situation, when exports to North America hate” ri _ ,, ». 

The prospect was raised by Mr.: hi 5-5 per conL The Mr. Wilson thought that middle to all participants in the 

Edmund Dell. Paymaster; L a _ r f s P°I te Australia. New opinion would especially regard referendum campaign not to 
General, in a speech during i ^aiam a. South Africa and as the touchstone for their judg. claim “in the hubris of the 
which he also said bluntly tbat:H a P an taken together was 9.a meat not the legal construction hustings’’ that either remaining 
“The Government must bring : P er ceni - of the EEC. the treaties, the In the Market or leaving it would 

public expenditure under better] “ So_in what I have said about juridicial powers and functions solve Britain’s economic prob- 
lems. 

"The fault, and therefore our 
solution, lies not in European 
stars — in or out — but from now 
on in ourselves. 

“ But I am clear that Britain's 
prospects of solving our own 
problems . . . will be made 
immeasurably more difficult, in 
the circumstances we have to 
live with, if the British people 
vole for the severance of Britain 
from the Community.” 
Referendum news. Page 11 


control because it is at present the EEC there are hopeful signs of the Commission — but how the 
making too great a demand on ‘or buoyancy with our exports." Market was working in down-to- 
resources of the 1 


the total 
country.” 

Mr. Deli's speech — ro the 
National Union of Mine workers ! 

Summer 

on a day when union leaders j less doctrinallv- committed but 
were themselves developing the ! was rea dy to be favourable to 
theme of the dangers attached lo | Britain remaining in the Market 
excessive pay rises, in advance ' 


Mr. Wilson made it clear that ea ^^>,_i* n s j„, 1H s . . .. 

be was placing his trust in the nn _Z£f,f e !,h ? d ,u ,ncI “ de the 

referendum not on the dedicated SSfXnmi Pniii^ ComD J? n 

Union r»f Mine workers !-• pro-Marketeers ” but on the A ^. ,cultu r aI Policy — now the 

School in Stoke — cameh arfte body of opinion which was sub : ,ect a fundamental stock- 
s’ when union leaders ( wc doctrinaii,.? h,.t making— the control of budgetary 


of the TUC Economic Com- 
mittee's meeting with the Chan- 
cellor to-day. 


Backed 

Mr. Len Murray. TUC general 
secretary, told the National 
Union of Public Employees — 
who backed a 331 per cent, pay 
increase demand on Monday: 
“There is a growing view that 
30 per cent, is the going rate 
and that there will be more on 
top of that, but in that direc- 
tion there lies trouble and th«*re 
lies danger for our society and 
Tor our class of people." 

“ What sort of sense is there 
lo go on escalating?" air. 
Murray asked. “ What do you 
solve to double wages over- 
night ? There will be no real 
increase there, and you know iL” 

Reactions to the specific pro- 
posals by Mr. Jack Jones, 
general secretary of the Trans- 
port and General Workers, for a 
Hat rate limtt on wage increases 
—geared to increases in the cost 
of living — have varied from the 
Treasury's “showing interest” to 
a promise yesterday by Mr. 
Michael Foot. Secretary for 
Employment, that “of course we 
will give careful and urgent 
attention to this idea" 

Amplifying (he Government’s 


" It will be their voice which 
will bp decisive in the referen- 
dum." said Mr. Wilson. “ It is 


expenditure in the Market and 
the functioning of the Com- 
mission. 

“The pragmatic British are for 
from being alone in wishing 
reform. Our views are widely 


BSC 6 to make best 9 of pact 
with TUC steel committee 


France 
calls for 
EEC link 
with $ 


BY REGINALD DALE . 

* BRUSSELS, May 20. 
j FRANCE TO-DAY called for the 
creation of a link between the 
dollar and the jointly floating 
West European currency 
“ snake ** to case the way for 
the full reintegration of the 
French franc in the “snake" 
system. 

The aim would be to set 
so-called “EEC level" for the 
dollar so as to avoid an erosion 
of the competitive position of 
French and other Community 
exports if the' "snake” climbed 
too high against the American 
currency. 

Meanwhile, pending the formal 
return of the franc to the joint 
float, the French currency 
would in practice be kept within 
the '‘snake" on a de facto basis, 
M. Jean-Pienre Fourcade, the 
Finance Minister, told his col- 
leagues -at to-day’s EEC Council 
meeting here. President Giscard 
d'Estaing announced France’s 
intention of returning to the 
system earlier this month. 

To-day. M. Fourcade said his 
Government wanted further 
studies of two other aspects of 
the “ snakes ” operations — in 
addition to a possible link with 
the dollar — before the franc 
was formally reincorporated. 


THE LEX COLUMN 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 

THE BRITISH Steel Corpora- Second, local managements 
tion's management yesterday have been told they are to take 
made it clear it intends to make the initiative in dealing with in- 
the best of the agreement it dividual cases involving chronic 
reached with the TUC steel com- absenteeism and in cutting down vinced 
mittee on Monday and that it the labour pools which have been reached 


Changes 


could be very important to the 
management's plans to reduce 
manning levels. 

The BSC management is con- 
that the agreement 
_ with the unions on 
does not regard the deal as a established to cope with the pre- Monday provides the Corporation 
defeat for its cost-saving plans, sent level of absenteeism. with considerable scope for cut- 
Works group directors at all 
of the BSCs plants were told 
that they are to notify Mr. 

Gordon Sambrook. 


Works managers have also ting ensts. possibly by as much 
been warned that recruitment as ttOOm. a year, 
into the BSC is only to take place 


These were that there should 
be changes in the intervention 
rules so as to ensure that the 
burden of support did not fan 
too heavily on the weakest cur- 
rencies, and alternations in the 
system of settlement. France 
( apparently wants the monthly 
repayment period extended. 

While the other countries 
seemed to feel that the last two 
requests might be fairly easy to 
fulfil, the link with the dollar 
may run into opposition from 
other EEC governments. 

Herr Hans Apel. the German 
Finance Minister, said he fore- 
saw considerable difficulties in 


Ir wifi iu Mnnhaci«»d r«>cn»r setting an “EEC level” for the 
director "reToSie To^oer® day S^XhiVimen- and officials said that at 

SEETnr 3 nlSKn .hJv hfvp of ««■ * very Uort of resigning from the 


the 


govern- 

Chairmanshin ' af~ rh P R«?r I “ents would probably want con- 
•fiSSh Ws DlaxS for disminaU 1 ’Stations with Washington be- 

involving ** some 22^ 000* ' wo lifers fore aQ >' pJ0Ve Wls Fear l 

have hppn X,nrff>npri were also expressed that such 

Corporation « been abandoned. a move might involve a return 

corporation Our Labour Staff writes: Steel- t0 the old “ snake in the tunnel " 

system of more fixed exchange 
rates that the Community had 
abandoned as impracticable. 


More generally, the “non 

Dlaep "worke rs~ *w hrT'Ypa ve* the ftl ^- 15,11 &»rs. incoming general ; sn a ke" countries— Britain, Italy 
levels in all plants and, where £,d U strv secretary of the Iron and Steel | an( j Ireland — also expressed 

possible, totally eliminated. Under' the agreement reached forelaw *3? tie' i dISt'y S oncern tbat . noth { n * should be 

. — I-.- i„., in reyaw nine aiuiciiuy in _per- l(innp !fl raa ke their eventual 


Works managers have been on Monday, this replacement is hisTo 000 ' ’BSC*' members ,fl0De t0 maK f “ eir eventuai 

told to keep a record of l he steps not automatic and. with the mrnn^ i return 10 systera more 

they have taken to reduce over- labour turnover within the BSC 10 recommendations, difficult. 


sonnel. of what action they have imnnrt , nt 
taken to implement the agree- Portant 
ment by the week-end. 

Before then, they have been * UniOYer 
told to call meetings with local Although 

union officials to inform them ,» nU M nn * p V neerpd tn recruit 'T‘ • JL<rci - 

of the measures the Corporation at th e moment bccause of the wo, \ kers a PP? ared than 

wants to introduce. a pr j 0 h u e “Xcts’ of the steel rcad * v t eslerd *J to accept the 

concern about wage inflation. Mr. I First, all overtime for staff, demand reces^on it might be P r °P?. 5C( ! solution to the Cor-^ 

Dell said that “if. nevertheless, | process and craft personnel is to ^peeled 7hJ unioS to re- po E! , ?RA CnS 'l' „ ,! 

excessive wage claims are; be reduced to "insignificant” nrfcprc u-hn laoca thp Mr. Bill Sjrs^. incouiin^, general; 

pressed, prices must immediately 
respond to the increased costs." 

He warned: “There can be 
no question of the taxpayer cov- 
ering the cost, particularly in the 
energy industries. Coal is too! 
vulnerable. Already much of the 
headroom which coal gained over 
oil in 1973 has been eroded. We 
must not allow the industry's 
bright future to be clouded by] 
excessive cost increases." 

Echoing the Government’s 
acute embarrassment about Lhc 
size of its own financial deficit, 

Mr. D“ll conceded that the 
Government “ may not be able to 
raise sufficient funds " from 
private sources at home “even if 
it was prepared to drive 


time and how 
have been. 


successful they averaging 20 per cent, a year at 
present for over 40.000) this 


Editorial Comment. Page IS 
News Analysis. Page 8 


Unit trust sales brisker 


The French proposals, which 
i M. Fourcade was careful not to 
; present as “preconditions” for 
j the franc's return, will now be 
: studied bv the Community’s 
j central hank governors and 
] experts rrom the countries that 
are full “snake” members — 

I Germany. Benelux and Den ; 

I mark. Ministers will discuss the 
■ issue again at rheir Council 

THERE WAS a substantial rise out that since most forms of for April. 1974. and the value of j on June 16. 

in unit trust gross sales last saving and investment seem lo funds under management is now, honA 

month to a total of f33.9m.. up be doing well, the obvious infer- El. 23 bn. compared with £1.94bn.i *T«nC 

up j from £37.1m. in March. At both ence is that a lot of it is new in March and £I.95bn. at this] \ decision on whether the 
interest rates beyond acceptable the gross and net levels, sales money coming from recently tune last year. The new total is Swiss franc should be admitted 
levels. !are now at their highest since inflated incomes. comparable to the industry posi-]t 0 the “snake" was put off until 

“In this case it has lo borrow! June. 1973. #i — N ' * — 


Wool worth beats 
the Budget 


The first half of this year is 
going to produce some very 
strange looking stores results, 
with wages and rates Tocketlng, 
but a firm trend in sales with a 
huge Budget-beating April 
bulge for those retailers in the 
relevant sales areas. To kick off 
with, Woolworth’s first quarter 
— running to April 30 — has 
actually produced a pre-tax im- 
provement from £4. 6 7m. to 
£4.98m. although the market has 
been prepared for a sharp down- 
turn in the early months of the 
year thanks to the impact of the 
January staff award. 

The key lies in a sales rise of 
33 per cenL for the quarter, 
against maybe 25 per cent, for 
the stores sector In the same 
months, reflecting the way Wool- 
worth has been making up for 
a poor first quarter last time. 
Within the total, it looks as 
though the April gain was at 
least 35 per cent., with the spree 
rubbing off even to goods out- 
side the luxury VAT bracket. So 
a £5m. sales windfall could have 
meant around £1.5 xxl extra pre- 
tax, with the gross margin com- 
ing through almost unscathed on 
the unbudgeted volume. 

So far in May sales have con- 
tinued to show growth of near- 
30 per cent., so perhaps fears of 
a second quarter' hangover 
should not be overdone. At this 
stage the group is ahead of its 
budget which, as already dis- 
closed, projects some improve- 
ment in profits this year. But 
there Is no hope of any increase 
in the dividend, so a yield of 11.7 
per cent at 50Jp. up 4p yester- 
day. is not the strong point it 
might appear. 

See also page 25 


Index rose 2.1 to 355.9 
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spent on capital account since 
1968. But net .cash flow over the 
period has not lagged too far 
behind this, and ER’s spending 
is coming, down with a bump 
once this year’s £5.4m. (against 
1974-75 net cash flow of £6.5m.) 
is out of the way. Thus ER 
really needs its rights cash to 
take the pressures off short-term 
debt ratios. Year-end stocks are 
something like £l7Jm. higher at 
£41m. — if coming down cur- 
rently — and this has pushed net 
borrowings — np some £14m. to 
£32m., or roughly in line with 
tangible shareholder funds. At 
least ER is not wprried about 
earnings trends this year after 
a ‘‘sticky” current half. 

See also page 25 


House prices 


Every Ready 


Ever Ready's results are a 
pleasant surprise with 1974-75 
profits just 6 ‘.per cent. lower 
pre-tax on a comparable basis 
after a decline q£ a quarter dur- 
ing the opening'six months. That 
put the shares up Sp.to 93p 
yesterday-respite the £8.4m. 
rights statement, the bland tones 
of which follow a pattern seen 
so many times over the past 
month or so. Chloride provides 
the right touch of contrasting 
irony here; it had to struggle to 
raise £7m. in unfavourable mar- 
ket conditions last year on a 
ticket that was much more ex- 
pansion-minded than ER’s future 
plans. 

In fact, ER tends to. concen- 
trate more on the past than the 
future, citing' the £32*m. it has 


A grim message for the house- 
builders can. be gleaned from 
yesterday’s official . statistics 
showing an annual nse of just 
6 per . cent in the price of new 
houses during the first quarter 
of 1975. In the same three 
months of 1974, the average 
price of a new house in ibe TJ.K. 
was just over £11/100, and the 
average price per plot of build- 
ing land was. £2.700. Since then, 
housebuilding costs have risen 
by 23 per cent— and. since pro- 
fits per unit could have been 
running at no more than a few 
hundred pounds a year ago, the 
modest rise in sales prices points 
to sizeable losses at the present 
time, it seems hard to reconcile 
this with the Nationwide 
Building .Society’s calculation 
that land values were only frac- 
tionally down in the period. 


But the official statistics may 
be understating the rate of price 
inflation, for a fair number of 
builders at the lower end of the 
market claim to have increased 
their prices by 15 per cent, or 
more in the last few months. 
Most groups have already taken 
part of their medicine m the 
shape of subsiantial balance- 
sheet write-downs, and the stock 
of unsold houses has fallen by 
over a third since last autumn. 
Meanwhile, although house 
prices still represent a higher 
multiple of purchasers’ income 
than they did in 1972, the figure 
has been easing back steadily 
since late 1973. 

The real message of the price 
statistics, then, is simply that 
housebuilders are not yet out 
of the wood even though season- 
ally adjusted starts in the first 
quarter were 54 per -cent, up on 
the last three months of 1974. 
In particular, whereas the 
ha lance-sheets of the financially 
stretched groups have yet to 
receive tangible support from 
higher land prices, their 
creditors might be starting to 
feel a little less diary about 
pulling out the plug. 

This thought has helped to 
pull- the sector' quite sharply 
back from earlier price peaks. 
But in some instances the sound 
have come back with the shaky 
— even though they will be 
around to enjoy price jumps 
which must come before very 
much longer. 

Coalite 

Coalite and Chemical's 
volume sales were little changed 
last year — a tenth of solid fuel 
capadty remains mothballed at 
Grimethorpe — but thanks to 
successive, price rises, turnover 
climbed 61 per cent and pre- 
tax profits, already beating the 
1973-74 total at the half-way- 
mark with .,13.77m., t have 
exceeded expectations by reach- 
ing £9. 6m. The chemicals side 
has joined in the ■_ general 
buoyancy. With CoaiiStf prices 
tip again on April 1 the out- 
look must be fair this year so 
long'as.the current strike at the 
Yorkshire plant does not last 
too long. But with the shares 
at a new 1975 high of 24$p the 
yield of 3.8 per cent could be- 
come a handicap. The current 
value of the Siebens stake looks 
to be about 3p a share; any call 
for cash here will not disturb 
Coalite, currently very liquid: 

See also, page 25 


BY CHRISTOPHER HILL 


from the banks, almost as if on j The main impetus seems to 
overdraft. This is where lhc I have been the more optimistic 
problems srari. This method oi; 5lale 0 f the stock market. The 
finance enables the ; public author!- j FT AU Share i ndex rose by 15 
ties 'o settle their bills, hu it t duri Apri i. 

tends to leave a corresponding ^ j, aiwgers wc * e pleased bv the 
flood of cosh and bank deposits in . . . J? . f • 

the economy. It is known figure- f relauvett low ie*es oi 


re pur- 




press ' . , , ! to £11.9m.. so that net new in- 

These arc the sort of words | vestment was up from E15.Srn. to 
one would normally expect to £;i.gm 
hear only from the Opposition ! 
nr an outside observer, rather 1 


than a Minister. 


Lever for 
Bonn talks 
on economy 


MR. HAROLD LEVER, the 
Prime Minister's special financial 
adviser, is expected to arrive in . 
Bonn this evening for talks with 
Chancellor Helmut Schmidt and I 
Finance Minister Hans Apel. I 
The three will discuss general ! 
economic and currency ques- 1 
lions. 



Income funds are still the 
most popular type of unit trust, 
but several managers of large 
funds report that they are having 
trouble maintaining yields at an 
attractive level when markets 
are rising. 

Unit trust managers generally Share exchange schemes — 

are surprised at the way people where a share portfolio is ex- 
go on wanting high income, and changed for units— are also doing 
watch with envy the success of well, 
the building societies in attract- OveralL net new investment is 
mg new money. Several point running at three times the level 


lion in November. 1973. . the June meeting. 

T n ! A i >nl Ssurea indude tiie; i n th eir formal EEC Council 
initial offer of The TS3 Scottish : session, the Nine agreed on a 
unit trust which was launched proposal for new IMF quotas that 
in Marcn. but it is unlikely that; {hey will put forward in Mini- 
this would have had any material ■ ctcrial negotiations on inter- 
mnuence on the total. national monetary reform in 

For the first four months or Paris this month, 
the year, the cumulative figure! Under the Community’s pro- 
mr the new investment is i/fior , posal, the total quota of Uie 
compared _ with iJiin. for the EEC countries would be set at 
-ame permd of 19<4. This i; • 28.65 per cent . and the U.S. quota 
only £10m. less than for Lhe first . reduced from its present 22.95 
four months of 1973. Bui the; per cent, to 19.59 per cent. The 
number of unitholders’ accounts i British quota would be reduced 
snows a marginal decline to. from 9.59 per cent, to 7.96 per 
2 -205m. cent. 


Continued • from Page 1 

Chrysler strike 


“ What they say to me in effect which have been the despair and 
: ’ Wr have been brought up the ruin of U.K. industry-" 


It wac stated officially in 1 1° rcs f ecl Government. w e have Britain needed a long. 
London and Bonn that Mr Lever |beer V bro H. ?hl up 10 rc '*P«t and look at the overall tax system 

i swa 

H^ a °A™iS j "fhiw' who ' J He aaded with the hope that 

standing invitation dating hat* i consider that we would like to see the past put 

are expendable. behind us: we would like to see 

Ms the time coming when. Go . v e r n“ent. workers. trade 
Government or no Government. and managers come nut 

law or no law. ive should rebel of entrenched positions and 
and look after ourselves -” unlle ,n ? t™® ^ non-political 
c -J „ ’ . regeneration of British industry, 

that th« r «,Fi? t0l V an: 11 ? s sad 11 woul d have to be based 
nJIti-h M X nal P*‘°P ens,t - v of upon all doors being open to 
POOP 1 *? tn obey the law individual ability, co-operation 
should he so stretched towards by everybody in a companv to 
™r,,i. reaKin ”- P oint * bul is this ensure proper respect for each 
result Furpnsing? Surely not.” worker and a joint commitment 

i i rf2!. a i a a J S0 .i! I,s,st0 d ro . Profitable achievement, the 

hilitv fL t;v .responsi- abandonment by managers and 

Any talk of currency problems . 0 »L mnr'r. ' j,?—!* 1 . 1 ? ? r ,f ,lurc workers- of any habits or tradi- 
and The ramifications of petro* 1 [fpon »be shouidM reMa tl ^ n ? which s,an ti in the way of 
dollar recycling seems likely tojSXr. CoSSSEm. 01 uUr SUL ' ‘S'ency. progress and cotnpeti- 


cool 


mg 

to the day last November when 
the German Chancellor addressed 
the Labour Party Congress. 

The fact remains that the 
meeting will take place in the 
shadow of Britain's Common 
Market referendum and with 
sterling under conspicuous pres- 
sure on the foreign exchange 
markets. It will be surprising 
if these facts do not provide a 
nucleus for to-morrow’s discus- 
sions. 


lead to discussion of the outlook! 


tiveness in world markets, the 


reramvms. 

for the pound and on Britain's; frequent ^ C and VaC 'unftrrr b -Uo?hi r pro \ isian , ln ra ch of ruli infer- 
potential need for credit, given ! vacillations. i n policy an cMhciT coiumd* and 

a further collapse in confidence irresponsible and, indeed sum/ hv ^ 0a * t,0I 2 and f hc acceptance 
in .hi? currcocy. U- vlndicUve.' 


Weather 


U.K. TO-DAY 

.MAINLY DRY. Rather cloudy. 

London, S.E. England. E. Anglia 
Dry. rather cloudy, some sunny 
intervals. Wind X., moderate. 

Max. 14C I37F». 

Cent. S. and Cent. N. Englaud, 
Midlands 

Dry. Broken cloud and sunny 
interval?. Wind N.. light. Max. 

14C i57F;. 

Channel Is.. S.W. England 
Mainly dry. cloudy at firsL 
sunny spells developing. Wind 
X.. light. Max. 16C (6IF). 

Wales. NAY. England 
Dry. Sunn v periods. Wind 
X.. light. Max. 15C <59F). 

Lakes, Is. of .Man. S.W. Scotland, 
Glasgow. N. Ireland 
Dry. sunny periods, overnight 
frost in places. Wind N., light. 

Max. 14C (57Fi. 

E. and N.E. England, Borders, 
Edinburgh, Dundee, Cent. 
Highlands 

Rather cloudy. A Tew showers. 

Wind N., moderate. Max. 11C 
(52F). 

Argyll, N.W. ScoUand 
Dry, sunny periods, overnight Biamcr 
frost in places. Wind N., light Bi ackpo Qi 
Max. 12C (54FV. 
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HOUDAY RESORTS , 
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SenrlRiid. Orkney, Shetland s -lo 77 

Broken cloud and sunny Dubrovnik 
intervals, scattered showers. 

Wind N.. moderate. Max. 9C 
14SF). 

Outlook: Sunny spells. Perhaps 
showers over E. and S.E. 

England. 

Lighting-up: London 21/J3. 
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National offers you daily flights from London' 
America. Enjoy our famous hospitality and thg*‘ 
avoiding crowded and congested NewYtr^ 
agent or National Airiines at01-629827-' :/ 


Rcflisicrvd si me Pvsl Qtfice. Pnntrd by St. CJemeus i 
Brscken Home, Cannon Street, London EOT? 4BY. ./ 
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